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!  I  At  the  Lookout  I  p  Island  is  Canada’s  “Delaware”  i 

- - - iL _ _ _ 

I  P||kI  RpfMIUN  Maritime  Bureau  Tlje  Financial  Tima. 

1  UUIjIv  vl  llilvll  Charlottetown.  — Attorney-General ,  year  from  companies  seeking  a  say- 

KDCCnrrTrn  TST  WePhee  explained  to  the  legis-  ’*>  ineorporation  costs  and  later 

Ktartl  I  tU  IN  la^re  how  it  U  that  th.s,  the  small- 

daniaDAI  Dim/^l7nr  prounrp  m  ranada  receives  rojtslde  the  province" 

rcUKKAL  KlllJIlrjl  jso.oon  a  year  nnda-  the  According  lo  the  public  accounts 

•  Domiciled  '  'ompanles  Act.  T.erge|  tabled  in  ihp  legislature  hy  Pre- 

.  - -  companies,  he  staled,  have  located  mier  MacMillan.  322  companies  lo- 

Biisutess  and  Largie  Incomes  their  head  office^  in  Prince  F/dward  cated  their  head  offices  here  In  the 

Will  Bear  Burden  of  New  Island  to  get  away  from  the  "high  |  year  1934  "domiciled  In  Prince  Ed- j 

T_,,„  taxation  costs"  in  nihn-  provinces,  ward  Island"  or  had  "security  reg- 


WOOLLEN  DUTIES 
AGAINST  U.K.  ARE 
NOT  EXCESSIVE 


WIDE  EXPANSION  ’ 
IN  EARNINGS  OF 
154  COMPANIES 


Tariff  Board  at  Ottawa  Brings  Agrgregate  Net  Profits,  Accord*  | 


Down  First  Decision  Since 
Creation 

questtopTot  costs 


ing  to  Financial  Times  Tabu¬ 
lation.  Up  73.7  P.C. 

ONLY  2^REDUCTION5 


TARIFF  AD.IUSTMENTS 

But  Changes  Not  Radical  As 
Indicated  by  the  -Stock  Mw*- 
Kct  — -  Mo^ed  Uquor  and 
Gold  Levies 


taxation  costs"  in  other  provinces,  ward  Island"  or  had  "security  reg- j  _  _ _  ' 

He  added  that,  like  the  Slate  of , ister.s  in  this  province."  Prom  this  ©ata  Shows  Labor  Corts  In  Can-  A  Number  of  Which  Were  Duel 


Delaware.  Prtncp  F.dward  Island  Is  I  source  in  the  past  year  the  province 
reaping  a  valuahlo  revenue  each 'had  received  in  revenue  i46,458  i 


A  budget  which  provides  for  in-  j  A  flA' 

creased  revenue  by  taxation  can  I  Anil 

hardly  be  expected  to  be  a  popular  :  *il/V 

one.  And  yet,  if  not  exactly  popu-  i 
lar,  the  fiscal  program  "hich  has  i  Distribution 
been  brought  down  by  Mr.  Rhodes  ' 
has  been  received  very  passively  by  j  '-'«™P«re5 
the  public.  Were  It  designed  —  as  ! 
might  readily  be  suspected— io  fit ' 

In  with  election  plans.  It  could  hard-  ;  MAN^'  SI 

!y  have  created  le^s  disturbance,  i 

The  explanation  lies  in  that  ibe  in- 1  xnrii  divHri 


APRIL  DIVIDENDS 
WILL  BE  5  P.C. 
ABOVE  YEAR  AGO 


BREAK  BETWEEN 

,  l/lluflll  Liull  Ottawa  Bureau  The  Flnaaela!  TImee  Net  earnings  of  Canadian  rorpor- 

I E  Ca  D  r'  ^  D  DDIiTTIIi  AMU  Ottawa  —  The  existing  duties  tlons  during  1934.  as  represented  by 
iD  0  I  .  V.  1  lie  I/e  TAIjI  llu  against  Halted  Kingdom  manufac-  the  results  of  154  companies  show  a  ! 

~  tures  of  worsteds  and  woollens  are  gross  Improvement  of  T3.7  per  rent  I 

’  VC  ad  TAD  I  II MD  A  MV  the  basis  over  the  figures  for  the  precedine  ; 

J  I  Cilia  iiUv  I  flit  VVlVl'I  IB  11  I  that  the  duty  should  "enuate  costs  year,  according  to  a  tabulation  pre- 

of  prodnctlon"  between  the  two  pared  bv  The  Financial  Times  ■vhich 

e  xe.  in--  .  conn+ries,  aceordlng  to  the  findings  is  nresented  on  P,age  2  of  thla  issue 

of  $14,435,184  Prefeidmt  A<4s  After  LnUmahim ;  of  the  Canadian  Tariff  Board,  made!  of  thA  i.k4  v  bo=A  .-e- 


ada  Are  Subetantially  Higher' 
Than  in  U.  K.  —  Overhead 
Also  Higher 


to  Increased  Write-offs  — 
Gain  in  Gross  Largely  Carried 
Into  Net 

Net  earnings  of  Canadian  rorpor- 


Compares  With  ,$1 -3,764,975 
Ln  1934 

MAN3'  SMALL  CHANGES 


Issued  by  Vice* 
Preadent 

-STATEMENT  ISSUIX* 


lor  tee  canaaian  lar.rr  Boara.  maa.  ,  ^54  comt)aj3ie&.  v  hos<»  rc- 

jto  the  Minister  of  Finance  fabled  j  ^hc  1934' fiscal  period  arc 

I  n.cng  with  the  budget,  and  ’mple- j  ,1,  ,jjp  table,  only  23  shon 

imented  In  the  latter  ja  decline  la  net  earning?  a-s  com. 


April  dividends  of  126  Canadian!  Gtatements  which  have  been  made! 


The  application  for  a  revision  uij  pared  with  the  previou.'  vear.  lu  .' 
the  existing  rates  was  made  bv-  the ‘number  of  cases  ibe  reduction  in 
British  government,  shortly  after  1  earnings  was  more  or  les.s  ueghgi- 


creased  revenue  win  come  from  busi-  corporations  yvliraggrcgate  V4~433.- !  bv  Ralph^D.  Prettie  as  to  the  noten-  especially  -vith  ..c-.  cral  o( 

ness  and  from  Uiose  receiving  large  104 to  the  rommlaCon  '  tial  profits  from  orders  roreived  It  was  the  fir.rt  matter  Jo  be  |  ,a,ger  orgaanraii.my  such  a. 


ness  ana  irom  moAe  receiving  large  ig4  according  to  the  commlaFon  '  tial  profits  from  orders  received  ,  - 

incomes.  The  latter  are  so  few  below  prepared  bv  The  Financial  from  the  OnUrlo  and  other  govern-  ^  ^  I?  .  k  :  Power,  rvynani.m  l-  ted  anu 

number  that  their  troubles  do  not  Times,  This  compares  with  St3.764..  I  mcnis.  the  railwa.ys  and  '  other  .^^bt'-mb^  i  •'oai.  *  anada  Cemen-.  and  IVmnan, 

concern  the  public,  nor  do  their  „atd  one  rear  ago  and  repre- l*‘i®'"-ccs  by  ihv  Canada  CreoaoUng  '  ^^"2  Tje  British  apphoation  .sought  |  tbo  contraction  ui  nn  rarniugs 
v^otes  p  ay  any  mporUnt  parr  ,n  j-ents  an  Increase  of  apnro.ximatelv  ' ''f’^Pany  -  important  subsidiarv  of  j  ^  uMc  m  matcnalh  b.rccr  v 

the  election  result.  Otherwise.  i he  cr-  To  Anril  1933  dividends  totalled  ' ‘be  Dominion  lar  and  (  heuiical  I v  or  ^nd  appropriation.-  rr,.^s  c-an 
changes  are  In  the  nature  of  adjust-  Lout  12  ml  'innf  of  dS^^  ;  Company- and  differences  of  opLioL  clasmf. cat  ions  jaimg  heeu  higher 

The  Increase  in  total  disburse- 1 the  conduct  of  the  com- i  The  Ftmancial  Time  .abul. 


mH?cVdLvTbe^f^ot  1  w  T'he  Increase  Sn  total  disburse- |  *"  ''eKard  to  the  conduct  of  the  com- ’’'7.  ’■’  b®  Ptmancral  Time  .abulaim,, 

Lj^^orfrv  m  noted  above  Is  largely  due  to  P'‘n>j' a^fairsjmve  led  to  a  strained  I  ^Le  nVo  wm  'bat  e.xpansion  m  g,-,,.,  m 

I  void  storks  the  sernrlties  markets  resumptions  Increases  or  Initial  pay  :  ^**^*^‘*tion  as  the  rciiult  of  Which  thei'c  i  .  ronnrt  Vuhrr  i  come  ff  industrial  and  puM;,-  ui  il  '> 

werlnrar^GcalfviS^^^^  markets  effected  lo  the  course  of  the  ihJ 77?  i  ‘  f^'mipanlcs  during  iTU  v  a?  largely 

we.  e  practicaUy  unaffected.  months  The  preferred  J*’"  '•!«>'!  through  into  n.er  ejv„- 

!  Heavy  Dram  For  stock  of  Brewing  Corporation  late  /be  out-|P  h'f,-o„,sp  nn  pri.tpnpo^w;,-  -  uhmit.  ^  mgs.  Total  gross  mcom?  if  ihc 

I  Railways  and  Relief  Mast  year  paid  one  dividend  at  the  ti!«  "l  !  companies  represented  m  ilm  li-t 


Regent  Knitting 
Mills,  Limited 

6^% 

First  Mortsage  Bonds 

dot  StpUmbtr  111,  194? 
Price  102  and  accrued  interest 
Yield  to  maturity:  6,157 


Cord  infrrcst  .^O.C-cd 
3  jhcr  dcDfC.  id'O"  m  1934 

L.G.  BEAUBIEN 

&  C2  Limited 

MONTREAL 

Quebec  T-oti-Pivlefe,  CPsivs 
P»ri5  Frence 


BUSINESS  ASKED 
TO  BEAR  BURDEN 
WINNIPEG  TAXES 


j  gold  stocks,  the  sccurltic,s  markets 
I  were  practically  unaffected. 


Heavy  Drain  For  stock  of  Brewing  Corporation  ,,_le  .  This  is  the  out- ca.se 

Railyravsand  ReUef  'ast  year  paid  one  dividend  at  thelf/"'’,  an  u  timatuni  by  Mr.  Prettie  ,0/  because  no  evidence  w.t,  M  b 

Tvauways  ana  neuer  rate  of  <3  a  share  ner  annum  This  ‘ P'‘^''*P'*ated  action  by  the  pro- :  ted.  The  report  on  the  km 

A  satisfactory  feature  of  Mr.  later  halved  and  i-s  now  paying  , ’’'^hflf  of  the  company.  j  goods  has  still  to  be  made, 
Rnoa€s  report  on  national  finances  3-71/  cents  a  nua^irr  Itn- i  '  oiiowin^  this  developmenf  Mr.]  In  rcsricct  tr»  the  fj^e 

was  that  revenues  had  been  up  to  r-m-ida  Packers  arc  i  stated  his  intention  of:  vhich  the  Tariff  Board  repe 

expectations,  and  that  there  was  a  Hi-fribrnine  imfia?  oarment?  for  tlm  'orniing  a  new  company  to  erect  a -covering  wool  varns.  blankets.  1 
balance  on  ordinary  account.  How-  77ent  Quarter  ' I-  former  iTti  I'  AVilliani.  He  also  tu-  woollen  fabric-.,  medium  and  hea 

ever,  extraordinary  expenditures,  in-  share  ami  the  Nlier  Tt  cent?''  |0'cjes  that  ho  will  sock  an  invest!-  woollen  fabrics.  Hie  tariff  hoard 

eluding  relief  and  the  deficits  of  the  1  namh  I’aner  me  naving  ^7°“,.  7  ''"bole  situation.  (among  other  stalcineni,':,  ihe  foil 

National  Tlailways  added  materially  ’’  "^ying  |  on  t,ni,=if  .i,„  . . .  n- - ..I, - ^ 


Banks,  Uepailnieiilal  .Stores 
and  Morteave  ("ompaiiicv 
.loin  in  t'role.*! 


showed  an  increase  of  .*  1  ff. 
over  the  preceKling  year  a'  Sj'Hr.'h, 
fi.30  a?  comnariMi  with  *21  !  hi :  26'. 
this  ronre.seiiied  a  ga.n  of  !T'i  nr-i 


LtVlE5  PROHIBirOHV 


to  the  ever  increasing  national  debt  ifmrlTn7?vrri7nd*^??7''7?e'ni'7on*the  '-ompany  andj  the  Can 

I- _ _  interim  dividend  of  ..o  ,pms  on  me  r-roneniin,*  ,1 _ 


Pretlic  ha.s  stated  his  intention  ofiwhich  the  Tariff  Board  reports,  o--  '  *  i  '  ... 

forming  a^  new  company  to  erect  a -covering  wool  varns.  blankets,  light  -  /arninc-'  'vn-.- 1 

plant  at  Fort  William.  He  also  iu-  woollen  fabric?,  rnedium  and  heav ler  ‘  .“.r,  /roTtP,-  at  tki  ”r'’  i  x  i 

dleates  that  ho  will  seek  an  invest!- ^  woollen  fabrics,  the  tariff  hoard  had.  1  '_’T  , .  1 1- n,-- so7'i„  /n.  i 

gallon  of  the  whole  situation.  (among  other  stateineni,':,  ihe  follow- .  i..  j).  ...  •  jhank.s. 

On  behalf  of  the  Dominion  Tar  and  j Ing  commems  to  make:  |erea-sr  of  .  per  .-em  hii.Miu 


Winn,p*g  HuTr.,u  1  hr  I'l 

'"  iiinipcg  --  vciimc 
scrap  he  fore  ihr  1  ,m> 


a  'ir.|  ,-(.,. 

Itnemlnirn' 


lc.;i„.'laiiire  here. 


—  Jthough  the  Increase  was  not  so  inium  v,  .iiiama 

great  as  for  the  preceding  year.  Vreterved  stork  s-hem- m  Udllams 

Therefore,  such  Improvement  as  has  have  resumed  P.Fmon 
resulted  from  the  moderate  recov-  F®’’’"®'*  sfoi-k  he  o|i 
er.y  In  business.  Is  overshadowed  by  P®y  annum  and  Intein:; 

Ihe  problem  of  the  railways,  the  in-  ulsijbuie  one  per 


sda  rreosoling  Company,  Monel 
O  P.  AValsh.  president  of  both  com 


"H  has  been  c-stablishcd  that  hour- 
•  ivaces  in  Canada  exceed  lhn.se 


conipareu  wjm  ,ni  m-iPank.s.  den.irimrm.il  siorr  and 

crease  of  per  cent  hii.-uu.-;  i  .- t.iMi.-hnicic.-  grperalD 

Of  ihe  154  companies.  39  reported  ha\e  lomed  torcr.-  a.caiimi  the  p-o- 
net  losses  after  all  rbarges  for  the  po?al  lo  i>er,-iii  ti,  etc  of  Wlnni- 
1934  fiscal  year.  This  compares  w  itli  P'-c  to  incro.a.'^e  '-'ihsianimlly  it.- 
54  companies  vhich  .-IiowcmI  net  hu.  iiies-s  tax  wnh  ihc  .asces.?iueut  on 
losses  for  the  preceding  year.  Only  ;i  gr.aded  basis. 


improvement  as  has  have  resumed  P.-Onien  -jbe  pre-  hT’r 7’7n 

he  moderate  recov-  furred  sloek  ,s9  he  old  rate  of  .^e  ;  shareholders  .w, 11  not  be  .7,*7„"n7i  m  -s 

Is  overshadowed  by  International  Power  served  by  entering  into  controversy  '  7^ 7''^^ .7 

...41.........  4i,»  iJ  will  distribute  one  per  rent,  on  the  with  Mr.  Prettie.  “•>  r--  a-  uer  cent  in  the  worsted  spin- 


I  he  ]>rop.-iscd  changes  v  ?u!d  vield 

the  problem  of  the  railways,  the  in-  wm  aisrriDuie  one  inr  .eio.  "u  luv  ,  ^itn  yrr.  Prettie.  He  ha.?  made  the  ’i’’'’."!'  '’•''‘J  ]pjg  |o-j  compared  with  ITlan  .iddition..;  .*;ii0iF0  o*  n-ore  to 

crease  in  demands  by  the  municipall-  ■Ini7al7"vi”end  fbe  Finan- 2  xvorsted7eaving"  l‘ndustn?^'Tt  ’"^^ch  had  an  operating  In?.?  for  the  the  civic  ircasiir>.  and  according  to 

tics  for  financial  assistance  In  deal-  /  ^  .k"  ^’mes:  "The  annual  staleinenM ™  previous  rear  the  ciiv  i,.-,n  .aiMhcrltie?  ii  w-ould 

Ing  with  relief  and  the  demands  of  cem^^-^Q^rte?"  vS  I"  shareholders  in  ^ratelv  rro7\TrdatL7v7llabU?  The  'rhe  trend  towards  a  reduetion  m  pi, ace  the  burden  on  those  cstablish- 

the  provinces  for  larger  subsidies,  r^iBed  to  1,a  t  ents  .1  QU.arter  vniie  pep,  uary  icfened  lo  constructive  ’  fu ’"®  "'^uiianic.  me  .  ^  caiOltal  noted  in  nrevioiis  ments  which  arc  belter  able  to  nav 

crania  awH  e,.aranfc«.„  Aigp  fhere  Fanadikn  Uanners  convertible  pre  measures  undertaken  H  :*inv  ihe  id*Hei®nce  between  labour  costs  per  ‘'’..P®' 


to  7S  Tier  cent  in  the  worsted  spin-  ^  companies  reported  -an  t.pcraung  I  he  prop.-is.-d  .  hanger,  w  aiild  yield 
ning  industry,  and  65  to  75  per  cent,  for  1931  as  compared  with  17|an  .iddition.-.;  .MnO.iFO  o*  more  to 

in  the  worsted  weaving  Industrv.  Tt  ’*^hich  had  an  operating  In?.?  for  ihc  j  the  civic  i.  casiiiw.  and  according  to 
is  extremelv  difficult  to  measure  sc-  Previous  year  |thc  city  ii.-ill  ,ai;iborltier.  il  w-ould 

niratelv  from  the  data  available  the  'Fhe  trend  towards  a  reduction  in  pl.ace  thp  burden  on  those  cstablish- 


IIADCC  DFUIUCn  '  Very  Important  followed  by  Bell  Telephone  with 

IlUr  Lu  KfiYlVtl/  All  Industry  will  bear  an  inercas-  tFontinued  on  Page  4.1 

ed  burden  as  the  result  of  Ihe  lo-  - - 

ON  CAR  ORDERS  con 'ms  DISTILLERS  SEE 

while  certain  companic.?  permitted  !  UMJmJ 

No  News  in~Rail7ay  or  Equip- ' ’^erTenua^  l^cS  BUDfiFT  fHANflExS 

ment  Circle.5,  But  Ministerial  |  cent.  This  will  he  an  Increased;  I/WI/AIUI  VIlislisJUU 
SlalemenlSlsnifican.  iburj.n^on  „r^, ^nnd  I.  „jy|jp  DICCCIMr 

jborne  in  the  spirit  that  ibe  govern-  IfllALll/  ULLuulilU 

Strength  In  the  car  stocks  cuiment  Is  obviously  In  need  of  further  - 

2  liursday  was  apparently  based  on  j-cvenues.  However,  still  greater  ,  Lovver  Excise  Tax  lo  Sliniulate 
tenewed  hopes  of  equipment  orders  efforts  to  reduce  public  expendi- '  c  •  •>  ,  -r^  -/r 

being  forthcoming  from  the  railroads  luies  in  keeping  with  rolrenchmcnt  .  -  Aies  out  lanir  ixeaucnon 

"  irh  assistance  from  the  federal  cov- I  4,3^  been  enforced  on  private  1  Unfavorable 

rrnment.  .A  riieck  up  by  The  FinanM  P  ontinued  on  Page  t  1  I  ,  - ; - 


I  ppct.  in  thfi  Avay  of  social  services  after  an  ansenre  or  anoui  a  >earsipxirnt  nr  the  improvement  but  pre-i^'"''*  j^ame  as 
land  benefits  out  of  the  public  treas-  with  ,?  distribution  of  a  2'^'r  slock  lliminnry  estimates  would  indicate  a  'hourlv  wave  rales" 
lury,  dividend.  |mnderatc  upward  trend  in  earnings.  f'osls  Twice 

:ix  •«  I.argo  payments  for  the  period  in- j  Further  statements  will  be  issued  "Tbe  best  availah 

•|  I  antr  Cnang^es  elude  Montreal  Power  with  $1,660,927  ifrom  time  to  time  as  circumstances  i  pear  to  indicate  lha’ 

:  Not  Very  Iniportant  followed  by  Bell  Telephone  with  ■warrant.”  '  head  costs  per  unit  of  output  .sre  ap- 

AH  Industrv  will  bear  an  inercas-  frontinued  on  Page  4.1  i  TT^TT  ~  ^  !  proxiniately  iwire 


liminnrv  estimates  would  indicate  a 'hourlv  waco  rales"  'indicating  a  reduction  of  tlo.!)n;i.-  daia  iclanng  t..  I.iimii.-ss  in  Winni- 

moderate  upward  trend  in  earnings.  f'osjs  Twice  A?  High  increases  and  peg  has  b.m,,  .Milmiiiied  b.v  eminent 

Further  statements  will  be  issued  "The  best  available  estimates  ap- ; '■‘®'’'’£'9ses  in  net  working  capital  :  l  oun.sel  reprcscni mg  the  vanons 

from  lime  to  time  as  circumstances  i  pear  to  indicate  that  fanadlan  over- 1 fairly  evenly  divided,  hut  |  corporiitions 


I  increases  were 


DISTILLERS  SEE 
BUDGET  CHANGES 
MIXED  BLESSING 


- —  ■  - - - -  i  proxiniately  twice  as  high  as  the  - 

Hondholders  of  Dopilninn  Wool- 1 corresponding  Riilish  overhead  costs 
lens  Worsteds,  Md..  at  a  meeting  (in  wonlien  manufacturing,  and  wor- ,  fjll  f  ||/|ADI^I7T 
aiilhorized  the  plan  submitted  forjsted  spinning,  and  iha*  the  excess  i  111  1.1,  jl|/l  J  |  II 

Mic  rc4irganizatlnn  of  the  company  |  fromlinucd  on  page  3.1  JAIUmj  iigiBAiuui  •  v 


Opposition  Calls  for  Action  on 

Public  Loans  and  Wheat  Control' 


ernment.  .A  check  up  by  The  Finan-  .  tr  onilnued  on  Page  i  1 

'  iai  Times  in  railway  and  cnuipment  ;  _ • 

rin  les  failed  to  bring  out  any  infor 

marion  of  action  having  been  taken  Report  Steel  Co. 

nr  being  in  immediate  prospect.  ^  T  D  a.-  D  J 

it  Ip  more  or  less  definitely  estab-  ;  *  O  fiettre  tiOPuS 

!i.shcd  that  goceriimeni  assistance  to  - — 

the  railroads  m  the  placing  of  con-  Toro.sto  Bureau  Th*  Financial  Timea 
iiacts  for  equipmeut  requirements:  Toronto.  Tteports  arc  current 
ha.s  been  under  discussion  Thejhere  to  the  effect  that  .'-Heel  Co  of 
form  which  this  assistance  will  lakeiCauada  may  retire  ait  its  remaining 
•and  Ihe  terms  on  whieti  it  wd!  be  bonds  outstanding  'Wliile  no  offj- 
rendered  .seems  to  liave  delayed  .anyictal  intimation  of  this  has  been 


t  c  •  T-  .  c.-  1  .  Ottawa  Bureau  Tbe  Financial  Times 

Lo^  ^CISC  Tax  to  MiniuUte  increase  lordinating  b.sdy,  ?ome  sort  of  -Puh- 

2»aics  out  lanit  Keductions  ip  t  anada's  funded  debt,  and  the  | lie  Finance  Council”  to  arrange  for 

Unfavorable  serious  .situation  in  rc.spcct  to  the|orderly  offerings  of  governmenlal 

_  .additional  debts  of  provinces  andjirsiiCE  and  lo  act  as  a  means  of  con- 

Darlv  approbation  on  Ihe  pari  of  municipalities,  were  stressed  by  Uact  and  cooperation  between  i.lie 
distillery  intercKts  of  the  reduction  Hoii.  ,1.  I.,.  Ttalston,  when  moving  the  ;  inlercsted  parties 

in  excifc  duly  on  spiril,;,  provided  usual  ‘w,ant  of-ronfidence'  motion  at  De-alina  witli  the  guarantee!  of 
for  ID  the  budget  brought  down  last  <lm  conelusion  of  a  2Vi  hour  speech  ithe  federal  government.  I'ol  Kal  - 
week.  war.  later  lempered"  h,'-'  fears  <"i  Tuesday,  in  «hich  he  dealt  ■witJi  ton  said  that  without  some  definite 

that  Ihe.  corresponding  reduction  in  the  huilget.  statement  about  Uie  obligaiion  of 

import  dutiet;  on  .spirits  coming  info,  '  ol  Palston  asserted  that  theltho  government  in  respert  to  the 
the  eountrt.  logother  witli  the  ahol-  funded  deld  of  tiic  Liominion  had  in-lwlieat  held  by  .Tohn  T  McFarland, 


BE  BUILT  BV  THE 
BANK  OF  CANADA 

First  i'iaJe  Through  New  Insti¬ 
tution  Made  af  Extremely 
I.ow  Cost 


a?'  been  under  discussion  Thelhere  to  the  effect  that  .'■Heel  Co  of  ''shiug  of  the  Fi.  per  cent  rpecial  ,  creased  5512.661,009  since  the  1st  ofjthe  summary  given  in  the  budget 

erm  which  this  assistance  will  lakejrauada  tiiav  retire  ai!  ils  remaining  !  f'*"  o”  nuportr,  would  provide  April,  l.Ojn  The  tolai  funded  debt;  was  a  delusion 

,,  ,v,i!  be  bonds  outstanding  AMiile  no  off,-  imported  :  pint.?  with  a  pnee  advan-  of  the  Dominion  was  now  $3.O07.0ii0..  He  urged  ihr  government  that 

endered  seem?  io  have  dclavcd  ativ  :.ual  intimation  of  this  has  been  'iver  the  domestic  product  nim  in  addition  to  which  there  was  a  before  tbe  budget  pas.-.cd  the  hou.se 

el'ioii  lo  date  '  ^forthcoming,  the  possibilities  of  'h®  reduction  ot  ?l  a  gallon  In  :  guaranteed  railway  debt  of  $9S7. OOP.-  a  frank  .statement  of  it?  position  in 

,  Unch  1  sten'  -inrir-ir  \  c r v  real  nar-  ^*1®  excise  latv  was  hailed  by  distil- ;  iiPi>  In  addition  t'Uerc  were  large  |  respect  to  wheat  shotiid  be  given, 

l-amen^  M'  Hon"  W^'a'  Gordon  '  urula?lv‘  in  view  of  the  tendeuey  on  J®'’"'  official?  as  a  development  like- '  provlneta!  and  mumcip.-tl  funded  ]  Ho,  did  not  criticise  the  orlgin.il  de- 
liafuerit  b  i|io  Hon  .  ^  ,$,.?♦  itbp  i>art  of  fornnnttnn^  lo  cel  rid  *•''  .^I'niuUite  lo  a  substaudal  ox- 'obligations-  ,ri&^u  fo  pn  to  the  help  of  ihc  west- 

minister  of  labor,  indicating  that  |  ,  ,  ; .  .  '  tent  .sales  of  liquor  in  the  Dominion  fp  x  few  of  the  fact  that  the  aetivi-  em^ farmer,  hut  he  maintained  that 


,  Inrorito  Butciu  The  l  inanciiil  ‘I'lmcs  | 

1 1  e  '  1 1  *  ♦  *  1  i '  *  1 

lot'otitfA  \n  rvireincly  bos  rosr 

of  I  7r,:j;6';  was  rccnred  !>y  the 
Dominion  in  selling  5 1  ,',.00"  iioo  nf  92 
,„  da'  frear-urv  lulK?  on  March  21  Tin-  ' 

prev  iou.-.  sale  imuie  in  I  ebruarv  of  ,,  .  ,  ,  ,  , 

,  i  .M5,2f'i"hm  of  St  davs  bill?  wa,?  ma.4!r-  the-r  landi. 

at  a  cost  hast*  of'  2.-T,';  Furtlier  •  ®!''''h"ng  .  vp,  o,e..  ,,nd  ear- 

1,  financing  hr  mean-  of  .s!,.,r.  term  ■"'J®-'  J'  N'r-o''*-'!  fund? 

treasur'-  toll.'  Is  c;.prrt.d  cince  one  ‘■®’- 

3t  of  the  functions  nr  the  Bank  of  .  an-  '®cn..U!  I’lruier.?  were  na'ing  aM 
cplada  will  he  to  build  un  a  lull  market  "f  '  laini-  |•o''■,■ol  r.  -  "hich 

.nimi  anada  '  lha.l  iva.ritv  f loorig.igc.? 

In  view  of  Ihc  po:..-.thIe  develivp-  j'-'i'.-tcin  (  anada  had  t"  .1  large  ex- 
nie.nt  of  .such  1  market  in  ranad.i  I '®"''  '■*  ■tHrac'ion  .1.  a  place  tp 

th.->  Tnv c'.imcni  ric-iici-j'  v,;, ncc,. ' ’Pal..'  l/>ans.  The  Donriu  m  Goveru- 


•A?  dc.scribcfl  b\  i:  ll  via.  Innr  . 
'  K.i  .  rojircs.'ni I ng  the  loaning  com 
panics.  ipe  siliialioii  confroniuig 
.iheso  organi.'a  I  Ion  wa-  noi  Ivipc 
fill  ope  lie  .liowed  ili;i,  m.iii'  nanl 
as  mucli  as  .,0  in'i  ccpi  ,,r  then 
gross  earning;,  in  laves  to  niun'c 
:  palilies.  (iro\  in.-c  and  Dominion 
;  tine  company  iii  fa.''  I'ad  pa'd  01 
j9"-i  iiiofi-  Ilian  ils  loial  gr.,.  ,,.-n 

I 'pg?  lo  lav  lolle'-ting  h  -ibr.  .'iid 

I-'.iareholdcc..  bad  been  oc-i’cij  !.,  b'; 
-nlo  ihr:r  jc-.cfjo|..-  j,.-  , 
wage.;  and  opeiatm.  ' 

la'.ed  1(1  lb-.  I  it::'; 

.'inrig.igc  conip.i],  .  •(  -.  ’ci;  , t: 

la\e..  lo  ibe  liiioi  ..-■  :)ic  -i.i  l.t;  to 
I  pa,'.  I  out  limed  I '  -ic  I  n  lie  .  i  1 


lOil;.  of  new  Itrin  'o 
I  I  hc  <  •■mpanic,-,  bad  abo-i 
I  coi’hl  do  ip  proiec'iiig  I 
p:',\iii,;  oiiciainig  .  \|,i  n-o 
r,'  iig  .ntci'c.st  iiii  !>.ir'-,i 
Th- V  co.dd  not  hope  t,.,- 
leciion.'  I ’inner.?  were 
kind,  of  I  laini-  l•(o■•,■l•b 
lha.l  prairitv  ovt-'r  f 


I  not  pome 
tici  Ihcic 
-  ai.-idcr.-ildc 
the  future 
'  .ill  ihc' 


to  go  to  the  help  of  the  west- 


the  government  had  in  .jontcmpla-  f'f  3j„ 

lion  further  iimnediate  steps  to  stini-  !  btecl  <  o^  of  t  anada  has  ne*  p^, 

ulate  employment,  is  arcepted  rir 

some  quarters,  in  view  of  the  public  ;  bonded  debt  of  only  $o,.o-.o00  Of 
'•-orks  aireadv  being  undertaken  I 'be  current  assets,  nine  and  a  baH 
across  the  country,  a.?  .an  intimation  jmillimis  are  represented  hv  cash.  ^ 
thaf  help  for  the  equipment  cnm-i®aH  loans  and  readily  marketable 
panics  W.3?  intended  ,seeunties.  mostly  Dominion  bonds, 

_ .The  com  pan,',  therefore,  could  wine 

,  o  -  liout  ils  bonds  and  still  have  not  F 

Index  on  Back  Page  ts 


In  \  tew  of  the  fact  that  the  aetivi-  ern  farmer,  hut  he  maintained  that  |  'a' 


and  to  rediirc  ronsiderabl.' ,  if  not  ijy.,  pf  (1,^  provinces  affected  Doml-;the  poliev  of  speculating  in  wheat. 
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Government, 
Municipal,  Public  Utility 


Indnstrial  Bonds 


list  of  easreitt  offeringsfarstished  am.  raqnaat 

Nesbitt,  Thomson 

ftcd  Company  Limited 

^55  St.  Jame*  Street  Weet,  Mois't-eaJ 
Brejtehoe  in  ell  Prineipa!  eities  of  Canada 


practtcally  eMininaie,  bootlegging  ni.-p]  fmaneing,  and  that  the  federa 
and  "mooushinine"  operations  in  the  recent  year; 

country  lu  referring  lo  the  rcduc  ussumcrl  at  least  some  indirect  re? 
tion  in  his  budget  tpeech,  the  Hon  ponsihiltty  in  regard  lo  provincia 
E  X.  tUiode  ■.  1  inancc  MiniDer,  fipanccs.  <.'oI.  Kal.slon  recommend 
said:  Our  r^^etlue  '.  frt'iu  .  pil'd?,  creation  of  ?ome  sort  of  co 

including  custom:-  and  rxcivp  duttes, 
have  fallen  from  H  million  dollar.' 

in  1930  to  121,  million  in  19,21  D  ******^*^^— ^**^^— — 

IS  appaient  from  these  tigu'C.  that 
drastic  acliou  is  necessary 

"Not  ontj  (lotn  our  own  rimnt  of  »  _  , 

i  view  is  this  reduction  expedient,  bu*  -InvCstlTlFllf'  rlHIirtlll^ 

1  many  of  the  pro\  jnc''s  .ilso  have  in 
jdicated  Ihe  rxireme  difficulty  of 
(maintaining  revenue;  whi.-h  it  b. 

claimed  are  liemg  .-erioii.-lv  under-  AAhen  formulating  an  investment  programm- 

I  mined  through  the  unduly  high  careful  consideration  must  be  given  lo  such 

-rates  of  excise  now  obtaining  and  r  1  ■  ' 

I  Ihe  wide  discrcpaiiry  whirh  cxisU;  fundamental  essentials  as  diversincalton,  secur- 

j  between  our  raiet.  of  dutv  and  thofc  payrnent  features  and  intere.'.t  return, 

.which  are  111  etlcet  in  the  Lnited  ' 

1  State!,  Hus  lowering  of  'b®  rate  Services  o!  our  entire,  o-cgamzation  are  at  \  our 

'will  bring  our  levies  on  event?  mto  , 

(line  with  'hooc  which  prevail  south  disposal  through  ofhcci  in  principal  Canadian 

jot-  the  border,  and  should  he  effer-  35  33  abroad.  .?ha!l  be  glad  'o 

I  ifve  in  eliminatiiic  iltieit  sales  w-hieh 

would  otherwise  continue  a.c  a  con-  furmsh  investment  sug2®5t!on?  'tpon  requesU 

ftant  menace  to  our  revenue:,  C'ltr 
c-bjeef  is  to  secure  increased  returns 

h'"  rliverting  into  legal  ehaniiels  pur-  Vt  nte  or  telephonf  eur  nearest  cffice. 

chases  which  are  no'.v  made  illeg.rl- 
iv  Our  gam  w  tn  be  the  e:,- 

W-ood.  Gundy  &  company 

turner  will  obtain  the  full  benefit  of  Limited 

this  reduction,  and  that  our  efforts  Toronto 

to  stamp  out  tbe  smuggling  trade  Montreal 

will  not  be  nullified,  it  1?  provided  A'.vnntpsg 

that  In  event  of  the  failure  of  othr-i'  LondVr.  F.rg  Phone  I 

I  aulborittc;  ‘o  pas.?  en  to  tbe  pubiir 

I  the  fliii  atneiirit  nf  thi?  dC'.reacp  tho 

(CoDfinued  on  P-teo  »  1  iMWBeaiMwnwtegwSjgBBai— bbb 


■•r  the  po:,.?lbIe  deielivp-  j'-'i’.-ti-in  (  anadtt  h;td  t- 


th.e  In'.e.'tmonl  Dealer.?'  .Assneial inn 


iif  eonimisrior,! 


.(or  Its  member.?.  Dn  trr.aiairv  lijll?  I '®"^"'® 
nioti  fmaneing,  and  that  the  federal  | meanwhile  wiihhelding  infoi-mation  '"‘'''"■U'K  v  iihin  iliree  umnthr-.  tbi.lbusine- 
government  bad  in  recent  year?  ifrom  the  public;  ;ind  of  failing  to  let  i  entuniis.  ion  w  ould  lie  ]  .t”  [  w  oiibi 

tissumcd  at  least  some  indirect  res- iCanada'.?  wheal  move  freely  to  world  ^'r '•  on  hills  ni.Tiunnc  within  Mm.ine 
tionsihility  in  regard  lo  provi-ncial  markets,  wa?  vnenacing  i.'anadti’s  bvur  10  si.v  monilis  the  r.-vtn  'Muiid 
finances,  i.'ol.  Kaksion  re.commcnd  position  In  respect  to  her  bps'  eus-'bc  1-16  of  i®r.  "Uhin  :?p\pn  i.?  nine 
cl  the  creation  of  some  sort  of  co  i.cner.?.  months.  .3-32  of  lof.  and  within  I"  to  : 

III  1 1 1  iM  I  1 1 1  _j  12  months.  1-5  of  K;. 

MMiuMnii  iP-dusiiia!  eooipanies  wishing  to' 
***^^^^^^*^****™— — hiiv  new  treasure  bilk  must  bid  j 

S  through  a  bank,  trust  ronip,.n.'.  bond 
,  i  house  or  brokerage  house  and  it  1? 

r  .  .  n.  t  ,  i  '-xpeeted  that  the  veale  of  coniP'ir.- 

-investmenr  t'lannillg  |  con?  .-barged  bv  bank?  and  stock 

■  brokers  for  this  .servieo  will  ao- 
I  proAimafe  the  rate  charged  bv  bond 

U-hen  formulating  an  investment  programm-  |  ^  „ne,„.rs 


'.uont.  moreover,  wa.?  ctiiering  ev 
lensivel.v  into  the  leorigage  lo.an 
hiisine?--  Tlip  I'l oimscl  iui.siness  tax 
w.nibi  m.  r*  asr-  tin  p,  s,  ,'u'ago  of 


fa.\  from  -  '  ind 
'iitiiiued  op  Page  I  1 


A  '  ‘  Cagey  ’  ’  Bank 
President 


St.  James  Street 
Montreal 


Ottawa 

Hamilton 

A'ancouver 


London  Frg  Phone  H.*»sou»  2131  L-endort.O.nt 


.  ,  I  ,1  ,  ,1  ^  ,  t  '.then  tbe  Bank  of  Canad.r  started 

'■\ peeted  that  ihr  veale  of  coniP'ir-  ,  ,  ,<  *  hV 

,  J  1  I  ,  J  .  ,  oiiprat  on  on  March  11  one  of  its 

Sion?  (harged  b\  hank?  and  stock  r  .  ,  ,  ,  ,  .T 

brokers  for  this  .service  will  ao-  ^'7  7** 

proA.mate  the  rate  , -barged  bv  bond  'r  ]  \  chartered  banks 

'j  ,  and  ilie  t'.anks  vv  ere  given  rredit  for 

'  .  their  bullion  at  the  rate  of  $20  6" 

In  I  diie.nlf*  Itiiest.ir?  pc,-  oiin.  e,  the  si.atutory  value  and 

Wliiie  a  ccriaut  inierest  bomg  market  price  The  chagrin 

shown  bv  tiu.iiicial  .  p-i-les  in  the  ,|,p  diartercd  banks  at  this  en- 
iftemni  ,0  develoii  a  bill  markei  a  (forced  transaction  has  been  fairly 
large  anioiihi  of  educational  "ork;\,-pi]  i-oneealed  and  the  banks  hav’c 
mu.--t  be  done  among  large  indu.strial  appaientlv  subraitfed  with  good 
investors  who  would  be  in  n  iiosi-  craee  D  Is  iinder.olood.  however, 
lion  to  buv  the  bilk,  which  are  sold  (]-,3,  ;,f  iraf,t  one  bank  president  re- 
enh  in  denominations  of  .$2.).0P9  and  fused  to  sign  the  necessary  papers 
•,i''|,(n>i*  at  tbe  present  time  tn  ap,j  t  .pressed  his  opinion  of  the 
.addition,  Ihe  suppl:  of  wn?  nvai!  covernment's  action  with  a  warmth 
able  niu.?t  be  substautiallv  increased  and  v  igor  more  common,  to  Industrial 
.?inrc  there  are  o’li,-  -.33, 300.900  out  'directorates  than  to  the  supposedly 
.tand.-ng  ai  the  (vresenr  time  and  of  ; suave  circle  of  banking  chieftains 
I’ll.  -iin-ouTit  t\,j.iPj90o  matures  on  Aside  from  the  loss  on  paper  to 
’ccEur"  bills  (be  chartered  bank  of  some  $14  33 
,  sold  during  19, .i  were  taken  up  by  pgj.  ou'nce  of  gold  bullion  held  It  is 
the  banks  v4  hlrh  also  deal  to  a  large  suggested  that  some  bank  share- 
extent  tn  the  New  York  bill  market  bo'der  might  take  legal  action 
The  low  vield  basis  on  which  the  against  hie  directors  for  giving 
tr.easurv  blHs  are  sold  prevents  bond  awav  tor  $2067  that  which  is  worth 
(houses  buving  on  their  owm  account  13,5  The  posstbllitv  of  such  legal 
jin  the  hop?'  of  reselling  sivjce  carrv--  acDon  is  e.dm'ttedlv  remote  but  If  It 
j  ing  rharges  would  quteklv  eat  up  the  yid  become  an  actualitv  the  Street 
v?r'  small  margin  of  profit  snd  du®  believes  that  it  would  not  end  until 
fContInued  r.n  Page  4  1  1’  had  reached  the  Privy  Council. 
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ilM'i 


efficient  banking  service 
—  backed  by  resources, 
experience  and  reputation 
of  117  years’  successful 
operation. 


BANK.OF  MONTREAL 


Eftahliihtd  iSf 

TOTAL  ASSETS  IN  EXCESS  OF 
$750,000,000 


C0T|^ ^FABRICS 

Yarns' 


'BOND  REDEMPTION 
IS  REFLECTED  IN 
C.P.R.  STATEMENT 

Decline  in  Woddns;  Capital  Due 
to  Retirement  Collateral 
Trust  Issue 

FIXED  CHARGES  LOWER 


Efforts 


lent,  collaieral  trunt  bom 
'matured  on  April  loth  1935; 


trust,  bond.s. 


position  of  the 


Company  Records  in  1 933-34 


C]o«»  Larniiigi 

1913-34 


Net  Earning* 
t934.39  I995-54 


Asbaatrt,^  Corp.  1  70.fl44 
Acme  Clove 

Amal.  I  lactnc  •14,390 

Bawlf  Crain  33,393 

B.  .A.  Oil  4,;(j7,13tl 

Brompton  Pulp  721,602 
B.  t;.  Peckers  22'>.969 

Beatty  Bros.  1  3  3,939 


■>S,J33 
■39,647 
•■>7,1)7 
12,227 
4,43  1,330 
•262,330 
108,290 


•<>9,482 
93,773 
•3,662 
13,043 
2,736,024 
13,330 
•18,187 
41,051  , 


*295,387 
48.277 
•104,639 
•29,286 
2.660,317 
•345,7  1  3 
•94,818 
•  I  44,77  I 


Kelding-Cort. 

’86!755 

2  7*!3  " 

98,361 

«5,656 

Brack  Silk 

52o,0®* 

477.87' 

214,227 

i:8.l27 

'Brantford  Cord 

225,670 

129.008 

Bldg  Products 

190,45(1 

lil.Oih 

154.2'* 

25.462 

Bulolo  Cold 

2.235,698 

1,535,001 

Bell  Telephone  8 

,862,564 

8.871.7  1  4 

4.802,351 

4,329.442 

Burt  Co.  F  N 

125.445 

S  I  l.bSh 

128,01  7 

108.145 

Beaunarnois  2 

.227,55'. 

'8,175 

•848,645 

B.  C.  Pulp  &  P 

706,831 

404,072 

•2  1,619 

•260,717 

-  (eiepho.  4 

,705, S.’S 

4,656,98* 

*46,551 

593,448 

'  an,  Induslr. 

4.d6l.78h 

3,430,475 

C  .  N.  Power  4 

.166,303 

3.690.284 

1,147,036 

931,9*9 

Carr.  Pqper  B. 

59.713 

1  5,747 

C.  G.  rieetnc  2 

.016,084 

i. 070. 807 

•  989,165 

635,175 

Can,  Lalrb..M. 

72,344 

•70. 4M 

50,168 

•100,861 

Can.  Iron  Fdtiea 

106,25  1 

297, 7h« 

268,966 

252,847 

C«n.  Cement  2 

.994,1  14 

1.486.71® 

55,165 

76,91  4 

C.  W.  N.  Gas  1 

,936.757 

2.055,61  7 

444,656 

488,471 

Can.  Car  < 

'716,63  1 

•853,30* 

•729,146 

•853,306 

Can.  V^inegars 

243.548 

24®, 494 

150.400 

1  59,544 

Can.  Celaneee  2 

,124,97  1 

1.857,666 

1.504,709 

1.260,864 

Canada  Bun 

190,942 

115,192 

101.647 

75,709 

Cockahutt  P.  • 

182.932 

•569.732 

•525.938 

•869,732 

•69,509 

•58,679 

Can.  E'oundries 

21. 70S 

•68,590 

•5.208 

*80.082 

Champlain  Oil  e 

627,952 

453,346 

Cateili  Macaroni 

81,326 

74,395 

26,968 

•9.902 

Conlagas  Mines 

101,637 

49,870 

43.77® 

•58,456 

c.  P.  R  125, 

542.954 

1  14,269,688 

6.469,790 

1,237,161 

Consum.  Gas  7. 

250,627 

7,027,644 

897,226 

828.640 

Can.  Bakeries 

39,587 

52,143 

•72,668 

•78,954 

Cooksvilla  Co. 

1  4, 70S 

•27.626 

•30,699 

•71.104 

Cons.  Bakeries 

159,321 

251.847 

192,724 

93,928 

Can.  Steamsh  1. 

750,502 

942.177 

•1,275,969 

•2,096.276 

Cosmoa  Imp. 

184,268 

102,02* 

Can.  Bronze 

140,414 

1  10,440 

David  &  Trere 

21,785 

1 1,913 

*9.5  16 

•  19,702 

DetroU  Int.  Br. 

211,89* 

245,52  1 

•49.487 

•598, *30 

D. 'Seagrams  C 

553,970 

1.266,614 

1.152.855 

830.30* 

Duke-Price  P.  4, 

168,385 

4.296,21  5 

*53,996 

202,78* 

Dom.  Glass 

472.065 

329,519 

402.972 

313,668 

Dorn.  Tar 

553,629 

478,517 

•64,022 

•292.475 

Uom.  bridge 

513.501 

1.033,587 

•16,974 

475.769 

Drydcn  Paper 

87.611 

32,488 

•16.899 

•149.687 

Uom;  Bakeries 

6,585 

•91,740 

•30.222 

•185,832 

Dorn.  Coat  Co.  2. 

840,347 

1.492. 178 

755.522 

220.23  1 

Dosco  1, 

008,178 

468,045 

♦679,916 

•408,502 

Dom.  .Stores 

219,348 

519.017 

30,60* 

379,83  1 

Dehaviland  Aire. 

•6,567 

•19.952 

•4t,n06 

Wnrkni  Capital 
1934  33  1933-34 

$  i 

631.009  41, 9. 774  £i  I  lIlUlJLill  laUftiU  wmii/  iii  i/iui  visa 

794,963  697,91  3 

436,601  482,308  - -  ,  '  -  j 

4  2»o’933  4  37^.227 '  February  Net  Up  $4,585  ui  Differences  as  to  Whether  Worn 

I >18,9  7 1  i.'439|80b  Face  of  $20,000  Increase  Could  Have  Been  Done  in 

4  122  240  4*2I8:o88  inExpcnscs  tCanada 

817.393  829.343  >  -  -  -  - 

2  268.L’7  2,JiSj  2? ,  output  up  11  PER  CENT.  GOVERNMENT  INTERESTED 

V.»30’.236  r.84t’.002i  -  - 

1,223.082  fai'iie  Higher  RIOSS  and  net  earninRS  are  Maritime  Bureau  The  Financial  Tima* 
1.421  706  I  reported  by  (  anada  Northern  Pow'er  ^  Saint  .John.—  A  iirc^'gi  has  been 

5.92o!272  «!884iM0  ! Corporation  for  the  month  of  Feb-  i*>rwarded  by  the  Saiin  John  Board 

1,147.208  *18.038  :  j-uar.3  .  Ptiwer  output  Increased  11  ’’f  Trade  auent  the  rcpaii  int:  of  the 

iI'tm'so"  .I'?  io'o38  '  P®*"  ^  Oovernnieni  owned  Cana- 

'633.’353  '83i!96i‘and  50  new  customer.s  were  added  diaii  Highlander  andl  Canadian  Brlt- 

260>7i  177,686 1  to  the  compaDy’.s  syslem.  Isher  at  New  York  instead  of  at 

'r  ara'fcac  i  ClfP***  ♦he  period  at  I.ISS.Oin  Saint  .John  or  Halifax,  The  Board  of 
I  137  212  ^’872!69i  showed  an  Increase  of  $24,650  over  Trade  statement  say.9,  with  refer- 

4.'o97!596  3,3481987  I  Ihe  gross  for  February,  1034.  ence  to  the  Canadian  Highlander, 

190,957  •72.8“o  Operating  expenses  at  $120,012  which  has  already  been  repaired  at 

^’96i’343  ’'347'7h0  ' *-♦’  ^65  higher  than  the  cor-  New  York,  that  ‘T'Yank  M.  Rosa  of 

3,078:i09  3,233:780  !  responding  month  of  the  Previous  the  Saint  John  Drydock  and  Ship- 

146,443  143,068  year,  leaving  net  earnings  of  s.2.5.-  building  Companv,  Ltd.,  has  defln- 

eompara-  jteiy  stated  that’ his  company  was 
374  703  422.'(>92  tivp  figure  of  an  increase  ;  never  approached  at  any  tiime  on 

42.02*  .  for  the  month  of  $4., 98.9.  fhis  Job  and  that  Mr.  Ros.s  has  fur- 

)’  stated  that  a  d,ock  was  avail- 


CANADA  NORTHERN  ISHIPYARDS  AND 
POWER  EARNINGS  C.  N.  STEAMSHIPS 
AT  HIGHER  LEVEL  BOARD  IN  DISPUTE 


February  Net  Up  $4,585  in  Differences  as  to  Whether  WoWc 
Face  of  $20,000  Increase  Could  Have  Been  Done  in 

in  Elxpenses  tCanada 

OUTPUT  UP  11  PER  CENT.  GOVERNMENT  INTERESTED 


I  rai'^n  Higlier  gross  and  net  earnings  are  I  Maritime  Bureau  The  Financial  Tima* 
1,421  706  '  reported  by  (  anada  Northern  Power  ^  Saint  John.—  A  prc^'si  has  been 
8:884:i40  !  Corporation  for  the  month  of  ireb-  forwarded  by  the  Saiin  Jobn  Board 
818,038  :  j-uar.3  .  Pow'er  output  Increased  11  Trade  auent  tlie  rcpaii  ing  of  the 
1 4  7 io'o38  '  P®r  rent- over  that  of  Februar.v,  1!)34,  ('anadian  Uovernmeni  owned  Cana- 
'83t:96i‘and  50  new  customers  were  added  dian  Higlilander  andl  Canadian  Brlt- 
177,686:  to  the  company’.s  system.  isher  at  New  York  instead  of  at 

'7'A74  fc83  i  ^'ross  fof  thc  period  at  $.352,049  Saint  John  or  Halifax,  The  Board  of 
4",  !  showed  an  Increase  of  $24,650  over  Trade  statement  say.s,  with  refer- 
3,348:987  I  the  gross  for  February,  1934.  ence  to  the  Canadian  Highlander, 

•72.800  Operating  expenses  at  $129,012  iwhich  has  already  been  repaired  at 
’'342'260  ' higher  than  the  cor-  New  York,  that  "FYank  M.  Ross  of 
3  233  780  :  responding  month  of  the  previous  the  Saint  John  Drydock  and  Shiii- 


342,260 

3.233.780 


143,068  year,  leaving  net  earnings  of  $223.-  building  Companv,  l,id.,  has  defln- 

eompara- !  iteiy  stated  that’ his  company  was 
422:('9  2  *'''e  '®erease  j  never  approached  at  any  tiime  on 


Dominion  TEXTi£C7€.bMPANY 

MONTRCAtc.i  TORONTO  RAMiLTOM;C>R1if^Nfi«C  VANCOUVER 


LAKE  OF  THE  WOODS  MILLING  CO.,  LlMiHD 

Makers  of  1  I\K  ROSES  FLOUR 

•MII.LS  A1 

.Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20,000  BARRELS 
t  resident 

f  rank  S.  MEIGHENC.M.G. 

yUe-Trenident  Cenernl  yfnrutier 

nt  Cft  M3t,K.3V  K.C.  nirvetort  C  R  G.  SHORT 

6  J  HRI  l.\  JOHN  33  .  IIHBBS  rU  GH  MACKAV.  K.C. 

WALTER  MOL-SON  ISAAC  PITBLADO,  K.C.  R.  W.  REFORO 

FT  HON.  I ORH  SHALtiHM-SSV,  K.C.  PAUL  F.  SISE  G.  W.  ALLAN,  K.G. 
HON.  RonoLPHE  LEMIEl  X  K  f7.,P.C  J  W.  PYKE 

Secretary  FRANK  S.  MEIGHEN,  G-M.G.  Treasurer 

n.A.  MhcINNES  R.  R.  HUTCHISON 


STEEL  STRUCTURES 
RAILWAY  AND  li^P» 

HIGHWAY  BRIDGES 
PLATE  AND  TANK  WORK 
ELECTRIC  and  hand  POWER  CRANES 
HYDRAULIC  REGULATING  GATES 
AND  OPERATING  MACHINERY 

C4is$ons,  Barges,  Coal  and  Ore  Bridges,  Liftlocks,  Turn¬ 
tables,  Gear  Cutting,  General  Machine  Worit,  Forgings. 

DOMINION  ORIDGE  COMPANY 


:587  fn  1933.  in  .  r  t  <''  eslVa. 

t  v*.  .  1  >  I.  ,  J  >  Det.-C,  Tunnel  314,236  478, 49( 

I  Net  wrorking  capital  l8  shown  iniDom.  Foundrie.  321,043  243,37f 

I  the  balance  sheet  down  at  $37,989,789  :F.»e».  -Aieei  Prod.  28,038  36,90( 

[from  $51,351,1875  as  at  the  end  of  !La»y  W®,hin* 

11933,  but  compares  with  $39,889,566  F«rcon  Nr^ei  2.07n:3ti  i.304:i7l 

in  the  1932  balance  sheet.  Current  rro»i  sieel  »  W.  30,737  •61,199 

.assets  are  down  at  $46,689,842  from  F<r»ibrook  Bozea  38,989  1,943 

!$60.j^5457  and  currenMiabilit1e.s  are  ^"d"  n'^'t.re '.kors'.'m  :'.;99i:3n 

jShghtly  lower  at  $8, <00.053  as  com-  g.  L.  Power  Co  737,076  682.836 

pared  with  $8,923,582.  Net  w'orking  Curd*  .  . . 

•  ■capital  figures  for  the  past  3  years  J?*"-  iil’tls 

...  r«<i,-„...-  t.ypeum  Lln<e  336,904  906.603 

Irompare  as  follows. —  Guelph  Carpet*  140,499  198,912 

1984  1988  1982  Herding  Carpet*  97,472  93.893 

I  8  S  I  Htnde  <t  Dauch  346,400  944,123 

I  Curr.  auet*  48.689,842  60.278,457  52.811,144  Ham.  Colton*  . 

I  Current  lleb.  8,700,053  8.923,682  12,921,578  Humberstone  9h.  66.079  63,429 

'  - - - - Howev  C.  M.  1,601,379  1,161,424 

Work,  rep  87,989,789  61.381,875  89,889,666  Holt  Renfrew  *11.122  •90.431 

Balance  Sheet  Changes  hr‘*Tob«co  , 

Total  assets  show  a  reduction  of  Im.  Paint*  76.486  •2.8!i 

about  $27,000.(K10  at  $1.373, 998, 682,  i  V*.  .ii* 

jihe  principal  changes  being  an  In-  j",;  Nickel*  27:997:o90  16:7*6:828 

I  crease  of  $4. 790.000  in  advances  to  intercol.  Coal  *4.636  40,820 

I  subsidiaries  to  $23,497,429;  a  reduc-  Kelvinator  626.089  978,52* 

lion  of  $7,890,000  in  land  assets  to  ‘  803'.262  ■  636.438 

j  $46.548..')29:  government  and  muni- 1  Laura  Secord  .  . 

(ipal  securities  reduced  to  only  $6,- |  Laprairie  Co  •I8,t42  •20,562 

,*>5I  from  $3,103,439;  accounts  receiv-  Langley*  Ltd. 

able  down  $1,750,000  at  $5,839,210;  Vona’re'L”  Knit  I3i:u63  1  14:860 

and  cash  down  at  $18,369,030  from  Meicher*  . 

A2!),498.784.  Among  the  liabilities  Mt.  Royal  Hotel  J9.938  *22.574 

bonds  and  notes  are  lower  at  $184,-  tlf.tVr 

193,994  as  compared  with  $200,8o9,-  Moore  Corp.  1,285.42  1  933,924 

i;>86:  reserves  and  approprlatioi.s  are  Mil  Cotton*  374,322  243,966 

.$7,600,090  higher  at  $73,064,457:  land 

.surplus  down  at  $104,i0<,li4  from  m.  L.  H.  &  P.  24,273,71*  23,766,432 

;  $116,044,489;  and  surplus  revenue  Moir  *  Ltd.  18,433  *71,133 

idown  at  $146,912,720  from  $151,993.-  Harri.  iei.136  •1,420.863 

1619.  Comparison  of  balance  i  MBpie"L.".Mi'ir  sW.sio  '  312.938 

I  figures  for  the  paet  2  years  fol-  j.  s.  Mitchell  2i7.60a  178.882 

i  lowa:^^  Biscuit  27,111  20,695 

'  Acesvro  N'ew  M.  Ldnr  Co.  805.574  90.901 

I  ASSET^  ^7^^  Sewer  Pipe  . 

J  Ottawa  Power  927.800  856.429 

Prop  Inreet  _  979.32I.7S.3  987.383.862  J  VVn  ini  1  VaVAii 

I  Aeq  eeeuHtie*  ..  184.287.612  181,746.612  Ottawa  Elect.  1.M0.403  I.J81.036 

Adv.  tOiUb*  .  .  23.497,429  18,824,889  Penmans  Ltd.  411-406  ’49,541 


478,496  df  478.284  df  323,777 


243,370  33,692 

26,906  •1,534 

.  3.172 

291,41  7  412,379 

1.304,172  1.413.886 

•61,193  93,514 

1.343  . 

*1.1  15,548  •371,841 

el,99l,5ll  1,428,836 

682,836  37,167 

. .  18,076 

445,973  106.251 

306.603  *116,534 

138,912  77,438 

33.833  43,334 

344,125  239,176 

.  118,916 

63,429  97.942 

1,161,424  446.432 

•90,438  •56,948 

a99,229  *17,269 

.  3,819,767 

•2.85  1  22,822 

.  *19.693 

1.169,095  1.371,570 

16,7*6,826  18.467,479 

40,820  83,001 

378,929  1  15,923 

.  *12,041 

636.438  402.371 

.  216,687 

•20.962  •39,596 

33,703  25,867 

305,945  •219.677 

1  14,860  83,430 

.  75,363 

•22,576  *420,034 

369,903  a96,633 

265,233  13,806 

933,924  *69.301 

243,966  1.138 

764,936  . 

1.680.308  341,544 

23,766,432  7,983,218 


•337 
•29  637 
219,236 
1,122,990 
•61.193 


•613,448 

1,377.477 
386 
15,162 
•39,280 
•111,310 
73.060 
267 
78,920 
1 1,546 
3  7,73  3 
153,277 
•133,776 
•1 1,240 


1,437.684 

•2,456,088 

1,464,781 

336,100 

120,010 

•I38.62<1 

10,502,004 

1,456,014 

2,614,771 

1,801,836 

7.212,187 

553,342 

3,'6o'4,5no 
2.137.072 
740,3  10 
142,190 

■  4'7V.087 
;05.0/7 
I  15,341 
789,520 
2,417.023 
673,107 
134,927 
1,078,633 
0,783.408 
176,653 
308,623 
3.202,842 
619,607 
806,323 
1  72,371 
0  17,030 
378.016 
383,101 
226,831 
761,230 
42,637 


fo  1  officials  were  not  approached 


- FEBRIMRY 


•22,576 

360,901 

265,233 

933,924 

245,966 

764,936 

1.680.308 


•468,832 
88,107 
48,304 
422,667 
14,23  7 

■  V2V.758 

8,063.268 


1,420,865  *2,209,999  •9,305,743 


5,713,338  1  5,475.636  16,623,942 

•29,335  375,940  431,924 

•16,635  . 

1,409,192  8.171,984  6,879,764 

9,662,384  40.244,000  35,297,330 

36,432  *07,836  369.260 

•10.020  516,660  445,31  1 

10,574  52,546  32,336 

300,608  •375,781  *066.^7 

218,037  1.704,624  1.577,61  4 

•41,578  *  191,451  •149,704 

•9.930  148,660  130,857 

•369.1  18  973,964  458,223 

69.730  834,168  790,780 

.  1,006,530  9  32,840 

•468,832  295,434  420,173 

88,107  149,260  98,647 


2,791,223 

689,427 


r.34;:i64  j  totalled  4J,:in7,07;’>  k.w.li,.  an  increase  i  ®'t'®iishlps”  and  that  the  local  dry 
2,615,414  of  4,492,903  k.w.h.  (ir  11  percent. —  I  dock  officials  "were  not  communi- 
7’26?'710  oxer  the  output  for  February.  19r>4.  ka<ed  with  at  all  until  the  afternoon 
'567:i49  and  bringing  Iho  total  output  for  of  March  20  whicli  was  after  all  ar- 

.  the  two  months  to  92. 121. 4.015  k.w.h..  i  rangements  had  been  made  b.v  the 

kiit’oto  against  a  corresponding  'iolal  of  jCanadian  National  Steamships  todr.v 
1,077:276  81,706,414  kw.h.,  an  increase  for  Ibeidock  the  Canadian  Britisher  in  New 
196,352  two  months  of  10,415.019  k.w.ti.  'York;  also  that  the  Britisher  coiilri 
•  During  I''ebruarM  50  new  custom- 1  have  been  accommodated  at  ihc  !<• 

80o:<)i8  ers  were  added  to  tlie  company's . cal  plant. 

110,512  .system  bringing  the  total  as  at  ilini  Fullerton'*  Reply 

end  of  February  to  11.678.  an  In-  Replying  to  a  protest  sent  t<,v  llir 
*1 1:428  !  ereo.se  of  1,120  over  lire  Iolal  at  the  Saint  John  lioard,  Hon.  C.  R,  Fullci 
lOLBOT  jcnd  of  February,  19o-l.  Ion.  K.C.,  cliairman  of  Itie  Board  «f 

Comparative  earnings  statements  Trustees  of  the  Canadian  National 
”'272,363  as  follows:  Board,  sold: 

277:601  - FEBRUARY  "Yolir  telegram  March  2nih.  Re 

3.202.693  1  .085  .084  Tnr^ 

In  error  if  to<  effecl  tha  gen 

B3'3'540  1  G'o"» .  852,013  327.303  81,050, oral  repairs  made  in  New  York  i<> 

88:821  joper.«p  .  129.012  108,917  20.^-5(:;,,nadian  Highlander.  Now  Vor* 

j  Net  *«rn  .  223, «37  2i8.4r>2  i.o8i.  Is  regular  po-ri  <<r  call  and  ace.  nmt 

369:i72  T<<<>o  months  en<iing  F*hruary  28tl<:  ]  d,  y  Jock  at  home  port  Ha  I  i  fa  < . 

434:10*1  >■'  5  J  -which  is  only  Canadian  pori  of  t-aii. 

i  Ctoss .  717,218  667,812  *0,436  being  occupicd  until  end  of  April, 

16,62?:?45I‘''’*‘'  "'’ .  261.685  _ 20.5,^91  -.6.091  Highlander  was  dr.vdockrd  a. 

431,924  Net  earn  .  45.5,563  462.218  x6,655 !  New  York  on  lief  arrival  from  A.jr-- 

■ - „  -itrala-sia  for  ininicdiatclv  lu-.-e^saiv 

3t297’330  i  ‘  ^  »nreai*. _ _  .survey  .of  hndnm  of  vessel  ainj  i!i. 

'569:26*'  ,  derwatcr  painting.  Britisher  ,<r<i\c<l 

i  DD  A  711  f  A  AIm  I  Xew  Ym-k  to-day  and  heCn  e  makin.-. 

•968:557  DlinijlLI/111  lYLl  further  voyage  iniisl  als<i  l.o  gitcn 

1.577:61  4!  «*«  which  will  involve  <lr\(io< 

■•an.’'  UP  IN  FEBRUARY|;"ef,:rs:,',.r.';;f,„'d,:v',i’:.r‘;i^^ 

790.780  _ _  for  annual  survey  and  repaii  s, 

’420:?^’ '  Sho36ni  $203,110  Hiffher  at  n.n 

98  ft47  Kl*  aL.  'ClValldblG  fOF  SGVCItll  WUl'kS  iliui  fil'v' 

312,297  —  Ninth  Consecu- 

2,713,578  Monthly  Increase  jlf  Britisher  diverted  that  port  ilicy 

^  -  -would  be  unable  io  t*ake  her  iinn! 

’  •6V,777  '  A  substantial  rise  In  both  pross  .27th  and  not  even  tiicn  if  ('ornwaMis 
and  net  earnings  Is  rei)orted  by  .still  at  dock.  This  is  too  laie. 


1 

$ 

i 

i 

.  .  flR2,n4'l 

24,050 

1  Oper.  e»p  -  .  - 

129.9U2 

198,947 

20,065 

I  N'el  earn  .  .  . 

223,(137 

218.452 

4,585 

1  Two  months  ending  February  28th: 

1 

1985 

1984 

Inr. 

! 

$ 

3 

$ 

.  717,248 

49,43« 

1  Ope.-,  exp  .  .  . 

.  .  .  261,685 

205.594 

,•>6.091 

Net  earn 

,  .  .  45.5,563 

462.218 

}it>,655 

.:iii  BRAZILIAN  NET 
111'  UP  IN  FEBRUARY 

790,780  _ _ 

^420,' W3  '  Shown  $203,110  Hierher  at  $1, 
312,297  —  Ninth  Consecu- 
i.ViV.iio  Monthly  Increase 


2.713,578 

471,637 


i  Trop.  fnr«iit 
{  Aeq.  MetiHtiM 
Adv.  to  fubt  . 


979,821.768 

184.287,612 

23.497,429 


Investments  and  available  resources 


HEAD  OFFICE 


LIMITED 

-  LACHINE  (MONTREAL)  QUE. 


•Def.  pa’vmanta.  . . 

46,907.819 

48.650,457 

Govt,  and  M.  aac 

6.551 

8.103,489 

Misr.  invest . 

84.12,5,248 

34.102.748 

T..and  assets  . 

.  46,548.529 

54,257.484 

zMtgae.  and  loans . 

8.488,5.58 

3,366,098 

Ins.  fd.  Invest  . .  . . 

8,245,215 

8,283,882 

Current  aseeta: 

Mater,  and  suppi 

16.158,26.1 

17.183.809 

Prepaid  insurance.. 

249.227 

209,225 

Agents,  bal . 

4,962.40.’ 

4.878.040 

Met  traffic  hal 

510,118 

491.820 

aGovt.  acets.  reo  . 

611.586 

629,084 

.Misc.  aceta,  ree. 

5.839.21® 

7.384.694 

Special  de  .  . 

C'ash  in  hand . 

18.369,0,10 

29,498.784 

Totals 

1,373.098,  .582 

1.399.924,926 

LIABILITIES 

19.14 

1933 

Ord  Stock 

835,000,000 

335.000,000 

Preferred  stock 

137,256.921 

137.256.921 

Debenture  stock 

291.411.548 

291.411,548 

Bonds  and  notes 

184,19.3.994 

200,8,19.386 

Note  certificatee 

20.838.700 

21.179,493 

Pressed  Metala  I17,)04 
Premier  Gold  947,549 
Prov.  Paper  094,614 
Page-Hersev  928.88 1 
Quebec  P  &  P  56,471 
Quebec  Power  41.832,980 


1,281,034 

549,541 

65,401 

967,974 

353,849 

548,214 

40,596 

2.825.561 


I  Reliance  Crain  736,784 
j  Rolland  Paper  354.141 
Restigouc.  Co.  e637,25a 
Regent  Knit.  399,964 
I  Steel  of  Can.  2.240.397 


S.  C.  Power  2.190.082 
Sherwin  Wma.  302,098 

Simon  A  Sons  42,150 

.Standard  Clay  *5,014 

Simpsons  Lid.  2,398,998 

Shawinigan  1 2,504,406 
H.  Smith  P.  1.837,159 
Sarnia  Bridge  113,737 
St.  Lawr.  Flour  146,13  5 
Tip  Top  I’ailors  258,297 

Teck  Hughes  . 

'Twin  C.  R.  T,  1,540.559 


2.190.082  2. 1  14. 720 

302.098  153,810 

42.150  42.49} 

•5.014  7.857 

2.398.998  1.826.607 

12,504,406  n.945.865 

1.837,159  1.679.480 

1  13,757  100.677 

r  146,135  115.824 

•s  258.297  220,423 


BRANXH  OFFICES  AND  WORKS 
a  OTTAWA  WINNIPEG 

AMHERST  TORONTO  C> 


5  VANCOUVER 

CALGARY 


AGENCIES:  EDMONTON 


Res.  and  approp 
Pre.  on  rap.  stock- 

I.and  surplus . 

Surplus  revenue  .  . 

Other  surplus  . 

Accrued  .  .  .  .  . 

bl  leferred . 

C  urrent  liabilities: 
Audited  vouchers 
Payrolls 

Misc.  accu.  pay  . 


67.l6n.0;VJ  66,993.894  t-'nUed  Amu.em,  277.258 

in4.T07,174  116,044.489  B<5cu,l  391.344 

145.912,720  151,993,679  &„w. 

Westm.  Paper  91,487 

1.488,062  1.474.008  Yt'  C.  Flour  273.302 

2  765  89.'  2.769.660  Western  Grain  253.294 

Windeor  Hotel  101,501 

4.088.761  4,245,966  '<^e»ton  Co . 

2,402.924  2, ,520. 1.39  Weef.  Breweries  269,833 

2.208.364  2.157,457  Woods  Mfg.  232,020 

— -  - - -  West,  Grocer*  219,411 

1,373,098..582  1.399,924,926  WalUervilJe  Br.  •  15,69 1 
Zimmerknil  82,271 


66,018,261 
66,993,894 
1 16,044.489 


i. 281,953 
298,606 
363,529 
41  1,398 
315.701 


*  On  lands  and  townslle* 

X  Mortgages  collectible  and  loans  and  advances  [ 
.  to  settler*.  • 

a  Accounts  due  from  Dominion,  Imperial  and 
L'.S.  governments. 

I>  Dominion  Government  unemployment  relief. 

St«amsh]|v  0<p«ration$  Better 

In  presenting  the  report.  K.  W. 


•2,327 
•184.043 
32.303 
3,030 
13,310 
•56.728 
275,599 
746.749 
118,12* 
274,39  1 
37,449 
370.530 
357.779 
*20,018 
•200,861 
673.181 

75,043 
232,752 
109.094 
1,01  I 
28,831 
2,020,640 
I  19,864 
1.039,460 
200,804 
3  2,62<1 
•42,212 
707,922 
2.267,443 
334,431 
•8/1 
90,379 
I  16.897 
3.029,906 
112,106 
210,829 
216,284 
34,314 
22,712 
3,366,267 
25,687 
97,99* 
•24,669 
•189,679 
464.309 
•758 
104.097 
131,71 1 
•45,731 
21.103 


•23,073 
•222,932 
1  1,327 
1,493 
•231 
•7,633 
232,339 
747,771 
41.814 
277,51  I 
32,782 
248.581 
250,163 
317,736 
•204,359 
645,881 
53,627 
25.252 
95,049 
I  1  1,441 
*14,300 
076.074 
63.350 
956,573 
•20,456 
24,272 
•46,127 
200,903 
1.843.044 
187,206 
•72.752 
73,748 
83,191 
3,229,009 
50,436 
150,022 
•141,563 
68.234 
•34.959 
370,741 
21.579 
114,308 
•  161,194 
•207,925 
290,502 
•138,465 
59,207 
124,931 
M,I06 
55,743 


8,1  45  *63,777  .4  substantial  rise  in  both  gross  JHh  and  not  even  tiicri  if  Cornwall;.'^ 

16,292,477  ‘ ,  and  net  earnings  Is  reiiorted  by)  still  at  dock.  This  is  too  laie.  a.-^ 

19,97'6,578  22.705:916  '  Brazilian  Traction,  TJght  and  Power!. she  is  .sciieduicd  to  .sail  from  llali- 

'i93:i36  *  195:673  I  Company  for  February,  li)35.  Net;fax  on  28fh.  Owing  to  iiicica.se. I  t\- 

*^'669  439  *''654'9W  i  ^®®  uP  *203,110  Rt  $1,312,297  and  I  ports  to  Austral  ia  and  New  Zcalarnl 

26,91®  18:497  1  constitutes  thc  ninth  consecutive  |  and  requests  from  Canadian  sh;i>- 

35:935  I  monthly  increase.  Gross  for  the  j  pers  for  prompt  dcspaicli  thc.sc  vc>  - 

929,128  96-^685  I  pgj.jpj  under  review  is  shown  atlseis  must  remain  .os  near  lo  schol- 

7,005, 758  6.’888',8i2  i  $2,473,037,  as  c-ompared  with  $2,249,- |ule  as  possible.  Thi.s  i.s  fir.sf  o(  i.;>- 

. .  4(j4,  an  Increase  of  $223.-573,  while  i  sion  since  1927  tiiat  any  of  tlic.'-<' 

^’*8o'755  I  ®*^  $1,160,740  showed  an  j  ships  have  lieen  dryducked  ai  an 

1.519:857  *32:469  i  increase  of  hut  $20,463.  'American  port  and  ilte  Insianct's  of 

2,199:676  2.140,552  1  por  the  first  two  months  of  year. !  whicli  you  iia.ve  complained  lau-amc 

3,266,271  4,948,826  I  jijp  company  report  net  earnings  at|neccssary  because  Ea.sicrti  Cauadiau 

41  1,736  *35:294  I  $2,672,426.  compared  ivith  $2,301.- 1  Atlantic  dry  docks  are  filled  lo  <  ;< 

250,708  278:273  j;}90  In  the  corresponding  period  of !  pacity.  it  is  of  course  our  seiil<i| 

I  02o'9l4  1  o^rSas  I '®^*-  1'®®*’-  ®®  increase  of  $371,030.  policy  to  give  all  our  repair  w<.i  k 

740:361  SSM?!  '  Gross  for  the  two-month  period  at ;  to  Canadian  drydoc.ks." 

559,41®  354.304  1*5.047.616.  showed  an  Increase  of,  Thc  City  Council  of  Saint  .lolinlm.- 


^'*8o'755  I  ®*-  *1-^60.740  showed  an  j  ships  have  lieen  dryducked  ai 

1.519:857  *32:469  i  increase  of  hut  $20,463.  'American  port  and  ilte,  instances 

2,199:676  2.140,552  1  por  the  first  two  months  of  year. !  whicli  you  iia.ve  complained  lau-ai 

5,266,271  4,948,826  I  jijp  company  report  net  earnings  at  |  necessary  because  Ea.sicrti  Cauadi 

41  1,736  *35:294  I  $2,672,426.  compared  ivith  $2,301.- 1  Atlantic  dry  docks  are  filled  i<>  < 

250,708  278:273  j;}90  In  the  corresponding  period  of !  pacity.  it  is  of  course  our  seiil 

I  02o'9l4  1  o^rSas  I '®^*-  l'®®*"-  ®®  increase  of  $371,030.  policy  to  give  all  our  repair  w<. 

740:361  SSM?!  '  Gross  for  the  two-month  period  at ;  to  Canadian  drydoc.ks." 

559,41®  454:304  $5,047,616.  showed  an  Increase  of ,  Thc  City  Council  of  Saint  .lulin  1< 

'i‘iio’i45  '^■»®^fc73  $451,986.  while  expenses  at  $2,375.- j  also  adopted  a  re.soliitinn  of  i)i<>f< 

2:863:621  2.624:344  190  showed  an  inere.9se  of  $80,956.  in  this  matter. 

3.91  1,319  3.497:i83  Pollowing  avc  thc  gross  and  net  Assurances  hr  Minister 

*64'883  30^644  camings  for  the  monili  of  February,!  Thc  local  press  publishes  ihe  f< 

9,009:643  8,579:246  1935.  and  for  the  two  months  of  the! lowing  reply  from  Hon.  Dr.  Mani< 

3,205,809  2:852:359  co-mpany’s  fiscal  year  ended  with  |  Minister  of  Railways  and  Canals, 

^  'W'Vn  ''*5^341  February,  with  oomparis-ons;  answer  to  ,t  message: 

362:i42  503’767  - FEBRUARY -  "7  RBI  ,1iist  as  an.xions  lo  liavo  o 

I.300:i97  1,083:618  In<-.  Canadian  ships  repaired  at  Canadii 

Woliu  l'2M  272  ‘Grow  .  2.173,0.57  2.249,464  223,.573  doclvS  as  are  Iho  people  ofSai 

'725:249  '5 16  858  I  E»p .  1.160.740  1,140,277  20,^3  John  and  Halifax.  Therefore  y< 

1,706:918  1.532:300!  .  ,  -rr7Tn~  i  mT'i'oT'  -Tn-iTTn  Can  rcsl.  a.s.siired  ihal  so  far  as  v 


3.497:i85  [  Following  arc  thc  gross  and  net  1  Assurances  by  Minister 

303'644  earnings  for  the  monili  of  February,!  Thc  local  press  pnhlishes  ihe  f<;l 
8,579.246  1935.  and  for  the  two  months  of  the  flowing  reply  from  Hon.  Dr.  Maniou. 
I'.tii.Jio  co-mpany’s  fiscal  year  ended  with  |  Minister  of  Railways  and  Canals,  lu 
''*5^3  41  February,  with  oomparis-ons;  answer  to  ,5  message: 

505  7*7  - FEBRUARY -  "7  RBI  ,1iist  as  anxioiis  lo  liavo  tun' 


503,767  I 
1.083.618 
3,898,468  , 
1.268.2  72  Gross 
516,858  I  Exp 
1.532,300  i  . 


313.765 
I  1.670, 105 
1 15,848 

965.468 
53  7.120 

294.469 
1,102,651 

210,63  I 
1.030,763 
1,353,773 
326,352 
690,134 


298.378 
14,347,569  I 
109,1  18  i 
952.279  , 
391,401  ® 

389,355  K, 
1.160,224  I 
133.925 
922,369  fSf 
1.234.988  Hi 
318,695  1  1 

602,679 


1935 

$ 

.  2,473,037 

1,160.740 

1934 

$ 

2.249,464 

1,140,277 

Inc. 

$ 

223,573 

20.463 

.  1.312.297 

1.109,187 

203,110 

iS  ended  EV*bruarv. 

IM5 

1934 

Tnc. 

$ 

$ 

$ 

.  5.047.616 

4. .595, 630 

451,986 

.  2.375.190 

2.294,234 

80,956 

.  2.672,426 

2,301,396 

371,030 

with  i  Minister  of  Railways  and  Canals,  lu 
answer  to  ,t  message: 

"I  am  Just  as  anxious  lo  liavo  oui' 
Canadian  ships  repaired  at  Canadian 


[John  and  Halifax.  Therefore  you 
can  rcsl.  a.s.sured  ihal  so  far  as  iv<- 
are  concerned,  the  whole,  matter  :.• 
going  to  he  completely  investigated 


294.616.030  249,917.268  83,362,458  47,965.829  377,178,985  388.088,946 

»— 20  Month*.  b-  'Report  censelldated  in  1934.  • — Deficit.  o--l9  Months 

r— .After  operating  expenses.  f — Bebore  interest 


• — Deficit, 
g — After. 


.  -.ou..ove  kECORD  DA'PE  rHANUEB 

FFRRIIARY  PflWFR 

1  lillllUril*  1  1  V  ft  iJlt  I  Hydro-Electric  System  have  rescind- 

I  ed  action  fixing  March  25  as  date  of 
lllllrlll  Krill  II  r  II  record  of  shareholders  entitled  fo 
VVl*  IlUl/ Wlil/ I  notice  of  and  to  vote  at  the  annual 

-  j  meeting  of  these  companies  which 

But  Production  in  Short  Month  will  be  adjourned  and  have  fixed 


Miiniifacliirt'rs  of  Iligh-I.riuh 


Knitted  Un  lerwear,  Hosiery  and  Outerwear 

MILLS  AT 

I’ARLS.  Onl  BRA.NTFORD.  Out  LONDON.  Onl  WATERFORD.  Onl. 
COATICOOK.  Q«c.  and  ST.  HYACINTHE,  Que. 


Dieamsmiv  uperaiions  iieiier  .  .....  i  sn'l  rtnn  L- h 

In  r.,.o=.r,ntine^  tho  roixort  v  w  consolidatcd  dcbentuie  stock  of  the  1933,  was  extended  in  March  1934  K.w.n. 

Bea  tv  cha  rLn  anti  5resi-  P®’’  of  *15.000.(100,  the  holders  to  include  all  the  Important  Jom-  Well  Above  1934 

d^nt  ’^’avs  in  part  :  being  given  the  right  at  any  time  petitive  services  between  Quebec  and  - -  1 

"Although  still  affected  bv  the  un-  “P  ’  1941.  to  Montreal.  Montreal  and  Toronto  and  Ottawa.  —  The  output  of  central 

favorable  world  traffic  conditions  f  their  bonds  into  shar^  of  Ottawa  and  loronto.  After  extend-  electric  stations  declined  from  a 

the  net  earnings  of  vour  ocean  and  stock  of  the  ed  ncgouations  an  understanding  j  dailv  average  in  January  of  64,945,- 

coasial  steamships  increased  $496.-  of  Thr.L'^vihfe 'of  *?- Ur^to^ach  general  prin- j  opi)  kilowatt  hours  to  64,408,000  ki- 

509.  i  he  company  succeeded  in  ob-  If**  '<“  arriving  at  |  jovi-au.  hours  in  February,  the  total 


April  10  as  such  date. 


(•enerni  Office; 
PARIS,  Ont. 


Selling  V  t?*'  nts  to 
11  liolcMilc  'I'rHile: 

AKClf  lBflY  f.OKIIOV  A  StlN. 
C  LIMITED 

Tororito  A  Montreal 


in  February.  1934.  The  total  for  the  ' 
first  two  months  of  the  year  was 


N'.B.  J.rMBKR  Mil, I.S  III  .sv  the  mill  ha.s  been  I'unriing  day  a 

Woodsioek.  'I'he  Fleminins  and  '  .'’'IV  *'  *■'’  * 

IHClcii  there  will  be  enough  wr 
Gibson  mill  at  .iiinii'er  m  aileiun  keep  ihe  plant  busy  until  ni 
I'ounty.  N'.R.,  i.s  m.iKiiig  a  total  luni- j  season's  <  ui.  Tli-'  soflwnori  is  t 
her  cut  llii.s  season  of  S.uOO.i'OO  feel.  |  signed  mainly  for  ilie  British,  Un 
both  hardwood  and  softwood,  and  ed  Slates  and  I'anadian  markets 


BECOME  A  REGULAR  READER 


the  mill  ha.s  been  i  iinning  day  and  !  ®'  botcis  would  seem  to 


indicate  that  the  tide  lias  turned 


„  count  of  the  o  year  notes,  reducing ,  course  of  preparation.  ®r.v  auu  ->  I 

Iheie  was  a  further  improve-  amount  of  such  notes  outstand-  “In  an  effort  to  give  further  ef- ' February.  1.134.  The  total  for  the  j 

ment  m  .he  net  earnings  of  the  *48,000.000.  Of  the  4  por  feet  to  the  provisions  of  the  act  the '  the  year  was 

Un?  .  Sl-'^iTnnTin  tw  cent,  consolidated  debenture  stock  [two  companies  prepared  bills  a? '  "-816.706.000  kilowatt  hour.s  as 

ncs  from  hotels  of  $449  6?  ‘'ol'®!®'®'  fo  |  thorizing  the  amalgamation  of  their  i  ®Ka'®st  3.o39,689  in  the  same  period! 

iig.  from  hotels  of  si-t.i.os^.  In  $19  909,700  par  value  was  express  and  telegraph  services  of  1934.  i 

croasiM  comnieTc.a  and  Kiurist  biisi-  ^^,33  ..yn^elled.  i  These  bills  failed  io  Lcure?h?ap-  Expori.®  to  the  United  Stales  at; 

fnX-a?  ■tlnt?h?tide?ns?i?n?i  in  "following  the  downward  trend  in  provai  of  Parliament,  but  negotia- •  10<9.524,000  kilowatt  hours  were  6 
f?«?mn?tant  hran.  l,  nf  Hip  com  '"'♦’’csi  rates  on  bank  deposits  in  I  tion.s  have  been  continued  in  the  i  per  cenl.  heavier  on  a  daily  bifsis  | 
nanv-.  pcHvit?«  ^ip  i^cMspri  net  f®naifa.  the  rate  of  interest  on  the 'hope  that  some  means  may  be  found  I  than  during  January,  hut  deliveries! 
r  rnino  ,  f  thp'vpor  ?  iiino  |company  s  5  .vca r  notes  held  by  Can-  of  overcoming  the  difficulties  in  ihejio  electric  twileis  at  472,124,000  ki-  | 

H®tP  H^P  imnrovpmenr  Hiat  raavU“^'®®  "f*  Noveiii- ,  way  of  effecting  the  desired  econo-  i„watt  hours  were  .slightly  lighter! 

Ssonabkv  ??xpec?d  as  imroirn^^^  conivection  with  these  ser-  on  a  daily  basis.  The  co-nsumption  | 

ipi«<-ne  tn  more  normal  IpvpIs  "  |nidkingthe  late  4'2'r  pel  annum.  iVites.  i,f  primary  power  in  Canada 

“N?twii  )sTandin-7£  $2,000,000  were '  "The  loial  annual  .ioint  economy  amounted  to  1.221.776,000  kiliywatt  I 

in  the  result?o?the  veaFs  opera- i Vn-l'.®**  bankis  !  secured  by  the  two  companies  from  hours,  or  a  daily  average  of  43,635,- 

Honrvom- directLs  feel  iLt  in  view-:""  January  2,  19., 4.  on  this  com- •  the  measures  put  into  effect  up  to  kilowatt  hours  as  against  44,- 
of?L  nscessitrimder  I  estimated  to  be  ;;"",ooo  kilowatt  hours  in  January, 


.returns  to  more  normal  levels." 


It  cost*  only  threo  dollar*  a  year  lor  rrxxiar  weekly  delivery  to  a 
Canadian  address 

the  financial  TIME.9  publishing  CO.,  LIMITED, 

851  Craif  St.  West,  Montreal. 

Enclosed  Hod  .  for  )  . . 

lor  which  send  Th*  Financial  Times  lor . months  to 


SUBSCRIPTIONS?  In  Cansd.x.  lu.OO  a  year;  $1.75  lor  six  month*.  In  Graat 
Britsin,  $.3  a  year  Canadian  F'unds.  In  United  States  $3.50  a  ysar; 
$2.00  for  six  month*. 

Maks  all  Cheques,  Draft*  and  Money  Orders  payable  to  Ihe  Company. 


company  they  would  not  be  .lustitied  ,  3,,^  debenture 

in  declaring  any  dividend  in  respect  •  ^  ..eieascd  and  was  caii- 

of  the  year  19.H.’  . 

Fixed  Charges  Kediieed  i  ..  i,  u 

"Of  the  $12.0CM).000  10  year  ■■>'>  col-!  I  o-iiperatioii  IK  sails 

lairral  trust  gold  Iionds  wTiicli  iiia-i  "I’nisiianl  10  ilie  provisions  of  the 
tured  April  15.  i 934,  $1 1 .945.300  were  j  <  a riadian  National-',  anadian  I’acific 
.redeemed,  and  an  amount  of  $54.7PO  1 /Vi’i .  19:;3.  e.\'ensive  joint  studies 


[meet  the  outstanding  bonds.  Tlie;pa.iy  and  the  <  anadian  National  and  Power  (  ompany.  Eld., 

'collateral  to  the  is.sue.  consis.ing  of  Kail  v.ay  Company  for  .1,3  purpose  of  j  that  Nova  Seot.a  is  more  meni,  '".ch  put  this 

$15.000  000  par  value  1  per  cenl.  con-!  cITociing  economies  and  providing  handicapped  than  any  other  pro-  pioviiue  iii  .1  mfficult  position  for 
solidated  debenture  stock,  was  re- 1  for  more  remunerative  operation.  1 '''nee  in  the  Dominion  m  Ihe  mailer  iiiaximuni  elciincal  energy  at  the 
ileased  by  the  trustee,  and  was- <an-  Effective  at  the  lioginiiing  of  the  of  electrical  development.  iiiinmium  of  co.st,  | 

icelled.  i.'ear  ilie  terminals  at  Fredericton,  He  stated  that  a  scattered  pc|,ii- 


i'avr  been  carried  out  b\  Ihe  com- 


land  the  index  minibcr  dropped  from! 
1  ^  167.85  to  163.50.  January,  however,  I 

Says  Nova  Scotia  Handicapped  was  the  only  monili  witii  a  higher  [ 
Dev-elopment  of  Water  Power  index  number,  the  ihini  highest  be-  | 

-  ing  last  December  at  162.28.  Thc 

Maritime  Bureau  The  Financial  Dme*  index  niimher  for  total  output  at 
Halifax. — Addressing  ihe  nionilily  186.90  was  lowei-  ihan  for  .lanuary 
meeting  <t)f  Ihe  Halifax  branch  of  the  l)eceml>er  luit  liiglier  than  for 

Engineering  Institute  of  Canada.  .1.  other  monili. 

B.  Hayes,  manager  of  tlie  Nova  Sco-  -  -  - 


for  moiT  remunerative  operation"  | t*’®  Dominion  in  Ihe  uiatler  iiiaximuni  elccu  ical  energy  at  the 
Effective  at  the  lioginiiing  of  the  of  electrical  development.  ininiiiiuni  of  co.st. 


ed.  i.'ear  Ilte  terminals  at  Fredericton,  He  stated  that  a  scattered  po|,u- 

Therc  were  issued  and  sold  iliir-iNew  Hrunswick.  were  consolidated  l-Mion.  small  power  hou-scs,  with 


uiiniiiium  of  cost. 

The  Financial  I’inies  reaches 


mng  the  vear  $12  oOo.OiKi  coiivorlihle  ;  an/l  tin'  staffs  ainulganiated.  The  !  corresponding  low  load  properi ic.;.  [  (-|as*  of  people  who  are  interested 
115  ye, 31-  i',  loHait'ial  trust  hood.-  1  (looling  of  passenger  train  .services  i  lack  <'jr  proper  water  power  and  I  ano  able  to  buy  iniestinbnt  seciirl- 


ligiiiali.'  put 


effect  in  April,  ! other  problems,  wliich  make  a  great  |Ues. 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools.  l,awn.s. 
Tennis  Courts,  f'enieteries.  etc. 
Also  for  partitions  or  safety 
guards. 


lor  rr.ll  fcncfl 
••rvico  c»ll 
on  ,<v  (  dialogue 
nnri  estimates 
furnished  on 
request 

The 

Steel  (Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 
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Resolutions  of  The  Mayors 

Ar  r  I*  I  I  S  Hnll  I*  X  _  *”  *liosp  baviiip  a  pofnilnf ion 

ITl  f  Ijv  1  LI  1  lllvljtJ  ^  '  - iof  from  r.Ofm  In  in.ooo:  ;  out  ivf  U' 

/|T1  nAllTpn  nAAII\n  m  sliiff  ihc  burden  of  relief  fiuanciup  to  the  federal  povevnnicn*  : In  ilie  four  Wcuern  Prov incf';-. :  ir. 

IfF  I  lllWrii  fillNIlN,**  !  federal  credit  to  fiiiamT  nunicipal  ohlipat ionr,  al  were  nut  of  It  ip  Optai-io;  ;;  out  of  IT  in 

S  w  f f  lilt  taKen  by  the  meetiDp  of  Cantidian  Ma.'ors  at  Alunfreal.  i>ricr  to  the  movr|the  .'lariiitiie.c. 

-  nn  Oftaun  to  bring  thefic  demands  to  the  attention  of  the  government,  i  le'  Tn  ihnsp  populn  l  n  o: 

Heavy  LosseE  Have  Been  Re-!  The  Heiirf  Resolution  V' 

I  I  •  «J  •  o  **'  •  i\(  pui III  II.III  Prr>\ cut  of  H**  it? 

cordea  by  IWarket  m  Past  ■  Thr  rcsoiution  on  relief,  uiiauimously  adopted  hy  iJie  confrioiu-e.  that  ’  0’ntn.rio:  U  out  nf  I'l  in  Mr^ri 
Month  from  and  after  the  first  day  of  April,  in53,  the  Dominion  riovcriimcnt  takejtimcs.  | 

- -  and  assume  the  entire  cost  of  unemployment  relief  in  the  nonunion.'  Ati  increapint;  niimhcr  of  imjrici- 

U.  S.  FUNDS  COMING  pleated  on  ll  reasons  and  findings  as  follows;  'palities,  partieulnrly  the  imnllei  ' 

_ _  "  national  emergenex-  aad  is  a  paiionol  ones,  are  Irarning  lo  operato  op  a 

PUrinff  nnn  nnn  responsibility;  and  whereas  the  national  government  has  recognized  uncm-  cash  basi.s  stvi  b-  ludieiou"  rutting , 

CUig  ^  ,  .UOU  in  Do- .  ployroent  as  a  national  emergency  Rn,d  a  national  responsibility  by  pro-  ,  of  expend ii tire-;  arr  itnprnv;p-  tiioti 
nninKHl  Liovemment  Bonds;  legislation  respeeting  unemployment  insurance;  and  whereas  the  i  position.  In  Manitoba'  the  \Iuniei  ' 

Has  Effect  of  Hardening  government  has  acknowledged  the  seriousness  of  the  situation  I'yipal  Comniissi.'ner  leporied  that  1211 

Pl’ices  lOnacting  e.mergcney  legislation  based  on  the  Peace,  Order  and  Good  Gov-  otit  f>f  170  nnm;eiiiniities  nr  re  nper 

_  .ernment  clause  of  the  constitution;  and  whereas  some  proiiiieial  govern-  ating  011  ti  rash  basis  in  ii:;''.  com- 

Toronto  BurMil’  Th«  Financial  Timra  'onger  assume  any  responsibility  for  tmemploymcni  relief  pared  wtih  .'.7  In  M;52  and  -it  in  tpsi.  j 

corporations  that  were  furthPT  ad- i  •  the  cosis  of  unemploymeni  relief  have  been  impropei  iv  ,  all  oblicaiions  met  if  the  will  to  do- 

verselv  affected  bv  the  radio  address  i throughout  the  Dominion  of  <  anada;  amlr-o  is  prcsriti.  This  will  lo  do  is, 
of  Attornev-General  Rnehnrk-  u  ®  I  I costs  have  resulted  in  breaking  down  the  financial  siruc-,the  hnekhnne  -M  niuphipal  credit. 


Month 

U.  S.  FUNDS  COMING 


Resolutions  of  The  Mayors 


NcGEER  WILL  ASK 
BONDHOLDERS  TO 
TAKE  3  PER  CENT 

Provincial  Government  Will 
Not  Tolerate  Default  by  j 
Vancouver  j 

TO  MAKE  ADJUSTMENTS 

Rcoort  of  Mr,  Bradshaw  Has 
Had  Effect  of  Restraining 
Radical  Mayor  to  a  Consider-; 
able  Extent 


Practical  Service 


verselv  affected  bv  the  radio  address  i  V  mun.cipaiiiies  inrougnoiii  the  Dominion  of  <  anada;  and  r-o  is  prcsriti.  This  will  to  do  is 

of  Attornev-General  Roebuck  have  '  breaking  down  the  financial  siruc-.the  hnekhnne  -M  niuphipal  credit, 

shown  littledisposition  to  rallv  from  ! rmuiy  urban  centres  and  many  others  are  in  like  peril;  .an.rl  i  v-  -v-  -y- 

the  latest  setback  which  followed  municipal  revenue  is  procured  alnior.t  entirely  from  iho  homes  (  i-odp  is  ,1  .iriicate,  iti.strument. 

Mr.  Roebuck's  speech.  A  fairly  large  "  exprersed  ,\  high  eredit  i.Tiing  which  has 

order  was  reported  for  Beauharnois  |  ^***'®*^*^*'*''!  delegates  at  this  conference,  for  the  last  font  >eai.s:  iiaken  .\e,nrs  to  hnild  tip  ina\  In  a 

5>/s’s,  1973.  and  t  his  resulted  in  some  i  .  hr^PertV  'ia''e  been  inercased.  cr.lieetion  •-  of  i.a\e<.  '  .-jo,.,  ,inie  t.e  greaflv  in.itired  or  des- 

liardening  in  bids.  The  extent  io:”®"  ®'h®’'  ®''‘®  revcnijes  have  steadily  decreased,  asset  smenis  of  land  aud'irov  ed  hv  Imriv.  misguided  or  reek 
w-hich  investors  in  these  bonds  tmtiroveraputs  hate  ilpcfeascri,  tax  airears  have  siendilv  inciea.sed.  nuph  losf;  aeiion.  That  which  affeeis  the 

suffered  during  the  past  month,  at  |  Jeverimg  .and  liable  to  revert  to  municipalities  on  aeeonnr  of  ronim  ncni  pans  affects  the  whole, 

least  on  paper,  is  indieated  by  the ! ’’on-paymenf  of  i.axe.s.  new  .social  services  have  been  imposed  on  ninnv  breakdown  in  ninnieipal  eredit! 
following  table,  which  shows  _1osses  i  account  of  decreased  revenues,  many  munieipalilies  hav  e  tliei  erore,  is  likely  to  reflect  on  the 

ranging  up  to  around  30  points.'  I  been  unable  to  inainmin  at  proper  .standards  the  neco.ssary  ;.;'i\ie(>s  in  (.fodit  of  the  province  and  the  na- 
bos.s  i  fPi^neet  of  sfreeis,  scvver.s.  sidewalks,  viator  distribution,  iinrk.v.  liouh".  ardr-  liun. 

Beauharnois  .i's  1973  ,3l  i,,  !  school  htiildiiiEs.  ptiblic  vvorks.  improvements,  repairs  and  oihri  esseniial 

Beauharnois  f>'-2’s  1973 .  24  1-2  ;  requirements  of  mnnieipaiit ics;  atniVT  rkt  >  at  /^/\iTnrk<a 

Gatineau  .Vs  19,5fi  .  13V'j'  ■  Vnd  whereas  ihe.-e  intolerable  burdens  can  no  longct  he  horr-''  I"  Ml,  01  AM  ^||y|,Dv  I 

Gatineau  ti  s  1941  .  .SS’l'the  miinieipalitics  oi  their  taxpayer.s;  and  whereas  the  siinatioti  niigh-.  llU  I*  I  Ijialf  i 

Macjaren  1961 .  32';  easily  become  a  soiirce  rif  disorder  oi  wor.se  in  the  lacgei  centres;  -oul  itmt  tfiTir  vatrnrmrinm 

Maclaren  .3|2S  1964  ...  32 whereas  the  peace,  oirier  and  goiid  governtneni  id  all  ('.sniphi  i  •-  imncriilcl  ||  Ml  I  I  y  |M  |  mI/m  VT 

I  be  placing  of  $5,00n,n00  by  an  bv  icapon  of  the  ('ondiiion.s  whicb  exist  as  aforet.aid,  now  iliereforn  be  it  V  »  Iwl  ■  *  IlyluliLiUJi 

.\merican  institution  iti  Dominion  resolved  by  tiiis  eonrerenvr  of  rnax'or.s  i-et»rescnt ing  all  parts  t.f  t’le  Dopii-  _  _ 

ree™T\be”"effert“o^®lifti’n^  annrox iimiteiv  rive  mtllion;.  of  Electric  Bonded  Oebejihjre 

r'Hn  rnr  cn«^rT  OT  iHnng  T.lip  ,f<;  ponulaiion  i^iul  mf;rr  Hunt  <*f  fho  ;  ihiii  fmm  .mil  c.  i  r*  .  « 

prices  of  mccl.nm  and  iotig-tcrm  „ie  fitsi  dav  of  .Aprd.  rcT*.  ibe  Dominion  Govemnmnt  take  and  .i.ssmnc  ibe|  Parents  Not  to  be 

appreciably.  3  be  4  .j  s  r,n,jre  ,.r.ri  of  tinemplo;' meni  relief  in  the  Dominion  of  i  anad.i.”  I  Paid  in  April 


his  can  be  done  and  I  ''ancouv.r  Bur.au  The  Finanrial  Time, 
met  if  the  will  t,-.  do  ^  Vancouver.  --  As  .soon  as  Mayor 
This  will  to  do  is  ,  T^'iirnB  from  the  .Montreal 

f  111 ui' ic i jial  credit  ;  conference  of  Cauadiati  mayors  he 
f.  -y-  -v.  ■  '"ill  resume  Ihc  ncgotiafion.s  for  ro- 

deiicate,  tn.xt ru ment.  ] cit.v  s  bond  interest. 


A  t.onseranrl ve 
Trust  Gompanr 
fcir  flic 

Public's  Service. 


The  Crown  Trust  Company 
offers  every  practical  facility 
and  convenience  known  in 
modern  trust  company  ser¬ 
vice. 

Our  long  experience  and  our 
reputation  for  rendering  a 
really  personal  service  have 
been  appreciated  by  many 
cUents. 

Crown  Trust 

Company 

St.  James  vStrcct,  Montreal 


.\  high  eredii  i.Tiing  which  has!”®  hondboldets  to  nr- 

liiken  ve.-irs  t.,  b-iild  up  inav  In  ’'fduction  to  per  cent,,  aud  if  , - 

-iiori  time  he  gieatly  in.itired  or  des-  bey  decline  to  nccejit  such  a  pro-  ;j 


T.ne>  (leciinc  to  ncceiit  surn  a  pro- ,  yinount  thn  rii.v  ;ip  an  tnvc-i  'Oir  report  stator:  ’‘'f  Po  ropt  data 

position  he  will  go  to  the  Drovintial  nient  in  the  fund  J>s.)6.82‘i  ofltsown  |subtniited  b>-  the  npplie.Tni.s,  rover 
Government  and  ask  it  to  take  ac- ^  ^^1(1  that  the  bfilance.  $2.237.- j  ing  onh  five  woolteii  blanket;;,  are 

tion  under  its  newly  enacted  Spe-  yTit.t  v\iii  t.p  iirnvideil  for  oni  of  sale  i  decidedly  meagre.  A  comp.arisoD  of 


iroyed  hv  Imriv  mi.sgiiided  or  reek  "e  wiii  go  lo  toe  iiuxmciai  ment  in  the  fund  $s.>,-i.82‘i  nfltsovv 

les.s  aeiion,  Tbai  which  affeeis  ,j,(,  •  “J®*’* /ibd  ask  it  to  take  ac-^pp„,^~  and  that  the  bfilance.  $2,237 

comm  nent  n.'uis  .qffect.s  the  whole,  j  n®"’'.'’  enacted  S|ie-i:^it.t  „ill  t.p  ,,rovidc<l  for  out  of  sal 

-\  breakdown  in  niiinieipal  eredit,  hi  *”  ,  of  other  inve.stments  aggregating  $7 


week  bad  the  effort  of  lifting  tlie  pj;  unnulaiion  ami  more  than  of  the  ta.xe;-  paid;  ihai  from  .and  nf'ei 

mcclium  «ud  .ong-term  ,),p  fj,R|  r.f  April,  rost.  Hip  Dominion  Governnmnt  lake  and  .n.ssiiine  ihe 
of  i'qfo'*^o^  appreciably.  3  he  4  -s  f,p,jrc  ,  o-ri  of  unemploymeni  relief  in  the  Dominion  ..f  lanad.i.” 
of  1949-59  advanepf)  more  than  other 

sections  of  ihe  list.  The  59's  wore;  4"  <  ut  Rale  of  Dilcre'l. 

bought  to  611  this  partieular  order,'  The  rommittee  of  firirimn.  horro'ving  and  iuiere.’i.  rceom mended  the 

and  a  new  peak  wa.s  attained  This  adoption  of  the  following  re;^rilut iou'; . 

iSEue  19  quoted  slightly'  below  the  Txeaolutinn  Xn.  1:  .\'ow  ihcrcfore  he  It  rcsoU.d  that  the  Pcder.ni  .and 
r®.  i.-'®  now,  and  the  rest  of  the  provitieial  Governments  he  icque.vii.d  to  make  whatever  legislative  revi- 

nst  this  week  has  slipped  from  the  pjons  that  may  be  necessary  to  effect  iho  follow  oig; 

^  ,  J  tf”  The  enactment  by  .I'l  r-’rnv  inoial  Gov  eriiincni  s  of  statutes  iioport- 

1  here  is  a  lot  of  American  funds  jj,,,,  every  municipal  dcbvmure  coniiact.  fne  right  in  all  ca.«es  of 


established  necessity  to  retire  the  dehenture.s  uiion  not  more  than  six 


company  is  report.ed  lo  have  $300,- 
oOO-.OOO  lodged  in  U.S.  banks.  While 
employment  of  the  block  of  $5,000,- 
000  in  Canadian  prime  securities  is 


months'  notice,  and  the  right  to  refuinl  the  debentures  sv'  retired,  consider 
in.g  at  all  times  the  relative  vaies  of  interosi  carried  by  (he  is.sues  con¬ 
cerned.  provided,  however  that  in  any  such  debt  refunding  scheme,  no 


•  in  niaii.v  breakdown  in  niiinieipal  eredit,  ,  of  other  investments  ageregating  $7.-  the  costs  of  ttip.se  five  hlankets  with 

lies  have  iiioi-erore,  is  likely  to  reflect  on  the  *”qq  p  •;  a  .»  t.  82,5.1  l.t.  oi-  hv  sinking  fund  revenue  loose  iin  equal  nuniher  produced 

rvices  in  (todit  of  the  provinee  and  the  na-  *  ajmciHl  •  0"er.s  .Act  is  being  ,(,p  jj,tr,esi  ,and  yenrlj  in-  in  t'anada  indicates  that  tho  exist- 

ulc'.avlr-  ,,„n.  .®’‘- :  .stallments,  ing  duty  on  these  particular  Man 

esseniial  ®  *^®  f'O'f’inmcnt  to  assist  \  an-  already  mentioned  in  the  report  keis  is  almost  r-xactlv  equal  to  the 

I\I  1  Bf  dilfieultics.  „f  course  hn  the  policy  of  Wiiffen  nco  between  the  reported 

h.,rr.  lo  Mr\V  PI  AM  fAUepe  those  .harred  with  the  ovc  sigt.t  -f  cost.s  of  prod.iciion  "  The  ho.ird  sug- 

•jti  niigh;  llUlT  I  lilllf  V\/VCll\0  U..  nan  one  i  i  i  f''  the  fund  to  eonfinc"  their  new  iii-  .  ;;('a(s.  however,  that  fiiilher  data 

res:  -.ml  nmiftpif  lETfTrnnnfF  f;'thp  Jnrrny'*-^  veslments  ms  m.ieh  a.s  pos.s,hle  to|,sl,.,uld  he  ohtaiticd. 

aincriile-l  ||T||  ||  V  |MTmPmvT  .si*  nn'V  .short-term  City  of  X'anenuver  seeurl-  |n  reg.nrd  to  item  554  flight  wool- 

ore  he  it  UMLII  1  IIIImACOI  ,  ,r  "u  P®  *bu  Mivnicnt  Tliere  can  he  no  embarrass-  if-n  rinths  imported  for  dve'ng  and 

’.-n™i  - . .  ?  per  ?,n  mm,  Il.e  „t  ,l,e  ...ee,.  |  „e  ,be-”'p„.”rp 

iliiom.  of  Electric  Bonded  Debenture  one  thing  '.a  certain  The  p^^vineial  "The  British  wool  tertlle  in- 

su'L  ibe.  Stock  Payments  Not  to  be  ,  goveinmonl  will  not  .nilow  the  eiiy  ,  ,,  '  .dustry  enjo.vs  virtual  monopoly  of 

f""®®  "‘®  pJ;a  Ar.«T  Vancouver  to  default  on  its  m  I  Woollen  DutlCS  'he  ranadian  market  for  these 

I  laiainj^pni  Merest  payments.  Afram^llIK  Arr  fabrics,  no  domestfr  production  being 

I  .  ,  ; - - -  ,  Mayor  McGc-er  fell  prettv  well  rtRamsi  /yt  ^  I  ^ 

mled  ilip'p-,''®®T"’^  'll  annouDCPDicnt  hyi^aijpfjp^  the  situation  when  h..  Not  LxccSSIVC  British  ro.cfs  witli  estimated  Ca,pa 

uucvi  'lie  Ddw.ird  Anderson  K.<  ..  president  of  )pf,  p^rp  for  (he  e.ist.  While  dis  - _  a®®"if'  i®*  indicate  that,  th" 

ierni  -vnd  Klcetrie  Gompany  intercat  •  n^reeinc  with  the  origin-al  i< -ms  of,  frontiniied  from  3M,gr  1)  lexlstirg  diiiv  falls  short  of  equallz- 

ive  revi-  April  1st  next  on  the  '  tho  Spccitil  Powers  Act  which  gave  of  t'anadian  over  British  overhead  i  in'p  co.st.s  hy  2i'  to  2.7  eents  per 

\  refuBdin;:  mortpage  bonds  and  province  far-reaching  authority  copts  in  worsted  v'rn\dn£:  from  73  *’f  eloth  ** 

V  iinnovt-  rcfundiTi.g  mortgage  debenture  over  private  Industry.  Mayer  McGeer  (r,  so  per  cent."  iCaHHilinn  UHniilHrtnre  rnscononilcsl 

ca.ses  of  .'*','®  '  tTS7'noin'i'L^nm*'i!nw-"  *”  Ihiuk  that  it  vvould  be  of  “Matcrial.s  used  by  the  woollen;  Dealing  with  the  Item  6.74  B  ajid 

than  sjxl'"'”  '’'y®-  IS  pointed  out  how  assistance  in  relieving  the  muniei-  and  worsted  Industt  v  me  more  ex-g-r,,  ^  covering  the  medium  and 

consider  i  ZZ  ZnlZntTZ  tZ  ’’®"^''®  ier  woollen  cloths,  tho  most,  Im- 

ues  con- ?nterest^wdn  be  eS  "endshnw  tteporf  "W-hne  British  tnanufaef urers  ln^p„riant  ilem.s  In  the  group,  the  re 

lemc.  Tnniiapv'  ‘i-nri  ia®*r  nr  »ii«  niH  ;  ^  Rradshflw  Toport  *slK*we<i  that  field  enjoy  rertam  advantaper.  i  pmi  in  part: 


ARainst  U.K.  Arc 


up  to  .January  2nd  1935  at  the  old 


likely  tnat  other  Lnited  states  (lom-  'oe  loiegoing  prov  isioiis  tor  rmunoing  witn  guaramees  snan  oc  .suo.ii-ci  n.  ,  Ronds  and  r>r'„  Befundlne  '  iru  . .............  .....  ■  ■  ■  .  ...  .  ..  .i.  uoum.. 

mitnerts  of  size  will  follow  the  Rueli  regulations  as  the  guaranteeing  body  or  bodies  may  deem  beeessary.  i Dehcntnre  Stock  due  1974  mayor  dcie.s  not  .igre.e  with  Canadian  m.arket  for  woollen  .inditho  rates  of  duty  on  these  fahrles 

steady,  but  smaller,  stream  of  funds'  'di  Be  it  also  resolved  that  it  is  in  the  interests  of  municipal  fini'b'®s  ^vuinorhe  naid  on  that  date  it 'is  '■?®'’™“’®ndation8.  Incidcntall  v.  ; « oc.-ned  cloth  was  supplied  iippiovi- 1  uorfor  ,i,p  Rrlti.sh  Preferential  T.inff 

into  Canada  froru  over  the  border  of  i  ccncrally.  with  ur  wilhout  the  foreiioiuK.  that  provincial  and  inntionn)  a  i- !  .xrovidcri  hnwrver  nndpr  thn  nlan  '  hebeves  certain  projects  mntcly  a.s  follows:  ,  v  j  r-  '■  hoard  Is  of  the  opinion  that 

late.  Ganad.an  National  bonds.  vi.sorv  loan  eonnctls  be  established,  iTeoSida?  orrnd  readLs^^  with,  regardless  of  ■  '-rm)ni.'n',7'ai  .m,,!  ,'h®  r®!'®®!  of  Item  r,5»e  and  .a  redtu 

Dominion  H'liviranteeil  hnve  chowii  -j  lei  R..  it  also  vounlved  that  the  s.ald  nalinn.al  and  or  nrovuielal  advis-  ...  ,,,  ,  i  ^  ^  Bradohaw  a  adviee,  hut  he  be-  i,,„  pr'-Huclio')  11  97  ^  7  49  tfioli  of  the  dutv  Under  Timi  .7.74h  tr 

.Winnipeg  I-.leetrie  f  ora  pan  y  and  lievcs  that  the  Bradshaw  report. ,  T'nitrd 

assneiale.d  companies  (now  under  j  served  a  valuable  function  In  eon-  Kmedt.in  .  9  sv 


I  "The  bojird  Is  of  the  opinion  that 
i-i  i"'®  ’■hPU''>i  of  Item  fi51e  and  ,9  redtic 


the  Bradshaw  report. ;  irnpn. 


Dominion  guaranteed,  have  shown  a  tci  Be  it  also  resolved  that  the  said  nation.al  and  or  provincial  advis- ; t'lortrir  rnmnanv  nnd  i  ”'.  ’®.®'.  ®®  ®®.'  r«n».lian  pr-Huciion  n.97  s  7  49ttioii  of  the  duty  under  Tiem  .7.74h  to 

teridency  to  harden  during  the  past  ory  loan  eouneils  should  restore  to  good  standing  upon  .such  terni.s  as  to  ,  enmosnies  (now-  under  ,  ■  *i,®i  b®adshaw  report. ;  (,om  I'nitrd  ,,.c  ’*  cents  (from  ernts)  a  pound 

"-el.  I  them  may  .seem  advisable,  the  municipal  debenture  debts  now  default  ro^  ,  Kmjtdc.n  ^  ^  ^ '  vv.ll,  as  pearlv  ns  the  board  e.in 

_ ;  eotisiderationi  that  on  carrying  the  ,  vmeing  a  large  part  of  the  puhlie  ; 'irpon,  from  oib-r  covin  estimate  bring  the  duties  Into  tea 

..  Z  m  RovJsion  of  fonstUnHonal  Rights  plan  i.ilo  effoef  Ihc  holders  of  the  that  had  been  skeptical  before,  in-  absence  of  eomplote  .^ta  idonahl.-  'eonformltv  with  tlm  cost 

Lanadian  Hon  cl  Sales  tal  ne  it  resolved  that  there  should  be  a  ronstuuiiomil  icvlsKua -Jf  all  above  set  utilies  will  i  pecive  pay  ment  j  eluding  the  provincial  government.,  ^  ,  e.sflmated  that  '  rolatlons  exhibited  hv  tbe  dat.i.  and 

the  rights,  duties  and  responsibilities  of  naiional,  provincial  and  munieipal  '®  ®®®'>  .seriousness  of  '  ®ngouver'.9  i  ^  J  ^  limitation  of  tho  dutv  to  a 

.  .  .  .  — . . •  povcrnmoniF  in  ihe  rc«Tlm.s  of  public  .service,  taxaijon  «nn(i  finance,  lo  inr  .«arniar>  nt  ine  rates  non  case.  i  nWaj  HnriTin-  la-Ji  ahixtif  nnt*,ihSrH  nf  '  maximum  of  Ti.S  ronta  n  rniintl  will 

An  analyri?  ..f  r.-inadian  bond  '  end  that  the  efficiency  and  power  of  governments  ho  improved.  -.111110111  f^TfiPd  by  the  rpspectlve  securities'  The  grnernnient  at  it.?  rewnl  ees-  Ganadlan  m.irket  for  Man-iiend  to  restrict  Canadian  production 

'.-tlcf'.  up  lo  j.iih  March  19r>ri,  rout- ,  imp.Tirinc:  in  any  wav  exiatingf  rip:hts  of  race,  religion  or  cdtiCHt.ion  ^anrl  in  exchange  for  tbcir  jHOsent  sion  made  several  concession^  '  lo  the  Tance  in  which  Jf  Is  mo^’t  efft- 

piled  by  1-:.  Ames  4;  Go.  ud.,  tbi  Be  it  fvl.so  res-ylved  fh.tf  Ihc  Barliameni  of  Canada  he  urced  to  sevuviiirs  will  receive  new  seeurl-  Ihe  city  besides  putting  through  4he!''®'3.  ■.■lent" 

show.;  total  1'.  date  of  .$77,234.6®!!.  ,  extend  to  the  Bank  of  C  anada  the  pow'cr  10  and  the  rcspon.slbtlity  of '  lies  hearing  interest  from  .January  Gpecial  Powers  AeC  It  authorized  i 

as  compared  "  .1  h  $.  3.,3U1.H9S  for  the  •  .mss, sung  wherever  neces.sary  national,  provincial  and  municipal  govern-  »t  ihe.  rates  .set  oui  in  ‘’'®  .  varns  Imported  bv  man- '  melton  cloth  used  In  the  raamifae. 

vv-innic  in  finnoninir  af  n  minimum  of  ovnnnse  In  the  tavnavpr.s  ;1  esscilt  a  'plan  Sinking  funds.  Tt  enabled  the  cUy|Vva  wooium,  iiiiis  •OIU"  _  _ 


was  sQif)  in  Canada.  ,,f  nyirf 

The  following  t.s  a  comparison  of  bonuses 
sales  by  month,;  dtiring  the  past  ' 
three  years;  - 

I9.l(  I9M  I9J5 


.f  gM^f^om  low-grade  ores  should  be  encouraged  by  providing  adequate  ^  |^..^^se^a.^ndhMderJ  -nralG  ;  tho^^^tje  ^^goyt^^' --j®  -- -  ®^- 

.securitv  'holders  as  soon  as  possible."  i  ver.  .  eounis  of  while  yam  used  ,n  weav 


f  s  s  a  r  s  S  o  /  d 


%  t 

m.hi’.ghi  4A  9i?i.nno 
>»>0.00rt  282.^5  4 


4A  9i8.nno  VvjoM  oon 

282.^54 


M.$0|.(.98  77,244.000 


Provinces  and  Municipalities  iBAKING  COMPANY 

Some  Suggestions  as  to  Ho'w  Governmental  Control  RESULTS  BETTER 


Active  Bond  Changes 


IHi  Clinton 

*  Iar.  27 

Mar.  in 

T.oss 

f>f$  n.  f  BTiadi*  5  :.’r* 

.^105  no 

7!  105  on 

uorh 

.Vl! 

112  76 

112  85 

10 

1.9 

119  75 

119  RX 

10 

4  -15 

106  T.S 

U‘6  7.5 

ij»irh 

l‘n  4fi 

1  jn  76 

no  85 

m 

i' :  54^ 

100  50 

mo  2-5 

2-* 

H :  "V 

too  -50 

lO-J  2-5 

•'  25 

D--  ,'8 

1 10  no 

m^i  8.5 

.1.5 

4i  .;  50 

no  JO 

1 01) .  8.5 

2o 

ProTinrtsI 

99.5  00 

so 

1.(41 

6  4'. 

102  no 

106  Oo 

4  no 

^intario  n  60 

?  I  V  00 

1  18  00 

1  OO 

no..4i  .  "H 

109  00 

tOR  .50 

.50 

1  lo  ,  4 '  -  r.a 

106  on 

107.. 50 

•  1  fiO 

Mo..  .9  18 

in  on 

lit  50 

.50 

f‘nt  Hvrirn  4  .57 

108  no 

102  00 

Jinrh 

N.r*w  Brurswifk  f*  60. 

114  00 

HI  00 

ujirh 

5ia$kat<hpwan  h  .'R 

r6  00 

96  .>n 

50 

Rails  Al  Sf<'*a tin  hips 

('an.  S.S.  linp'.C-ll 

941  dO 

‘42  7.. 

1  2.5 

f"s  n.  ic:  hi 

109.  0 

101  on 

50 

nr.  ,  4  91 

I  12  00 

1 12  00 

one  h 

t>i*..  S-54 

It.*?  .50 

115  50 

iin.-h 

Dr...  4',.; 

102  50 

102  .50 

UOrh 

•'.P  R  S  42 

106  7.5 

J06  25 

T  50 

1  tllHtPS 

Boauharnijis  '»  VR 

788  on 

.«4t  .‘O 

6  ;.n 

Ho  .  o'-o-  TH 

88  00 

99  V.5 

-  h  ‘i  .5 

f)o  ,  6.r»9 

5.5  OO 

6.3  00 

8  no 

GaUnpau  5-  ^6 

85  2.5 

87  .50 

•  2  25 

Do  .  8  41  \  " 

61  00 

v:i  00 

9  no 

Dr. .  6  -41  B' 

hi’t  .50 

72  ♦.’0 

8  50 

r'an.  No»'.  I’ow.  a- ‘.a. 

!*7  50 

98  25 

1*5  i 

Maf'L.  Qup.  a’ «•  61 

90.50 

87  00 

6  .50  ! 

Fluke  price  6  66. 

>’8  50 

99,  .,0 

1  00  , 

Tnt^r.  Hv  dro  6  44 

:i!  .*.0 

29  oO 

•2  no  j 

Indus!  rials 

Ahitibi  ,s-f.3 

72S  50 

:t.3l  .50 

-.3  00  I 

f’sn,  ('Amcrt  o*-?  4T 

99  00 

101  no 

2  00  I 

t*a»n  Plav  er»  6 

UK)  no 

mo  00 

unrh 

Gr.  t.akos  t’apf***  6 -50 

28  .50 

32  no 

-  ;t  .Ml  1 

OvpBum  5^-0  -IM 

80  00 

Ml  00 

1  on  ' 

G^p.  Step!  "^V.  6  52. 

VA  00 

9-1  25 

25  1 

tNiropaons  6  49 . 

09  00 

99  00 

unc'h  j 

1  ona.  Paper  ."ii-*.  6| 

1.5  on 

1.5  00 

unrh  1 

fail.  Kl  &■  Hh.  fi- ,  41 

28  no 

24  on 

•  1  00  j 

International  Bunds 

<  ompd^d  I'v  don 

k.**.  fi wv 

nr,F  f.'  Co 

Vpv  ^  ork  Closing 

rru'rs,  Mar.  2*.  19^ 

Bid 

A-.h  ; 

APU^outa  Fj\I.  \  '  s  lOl'i 

V 1 , 

S  ' 

^rg<?ptlnc  6'«  ir61 

9,3 

93 »  ' 

Australia  19d  *  , 

99 

Be^K'um  6*8  1956 

'•R  ,t 

1 

nerlin  C.vt.  6  b  lit.  R 

.30  U 

3  n  t  < 

Bolivia  7'»  1958 

4 

4'..  , 

26 

BoenoH  Airos  6’s  ir*f>l 

-"4 

54  1 

•'hill  6a  1861 

I  1 

12  1 

^'oiumbia  6*r  196! 

26' ^ 

2  • 

i  'ol.  Vort .  banks 

17 

21  , 

<’uba'Puh.  Work'-*  ’  •  s 

194.5  . 

24 

2-»  i 

Danmark  1962 

87 

8'.  '  n  ; 

Vrenrh  Hep.  T’s 

17C  . 

180  1 

Germap  5W*''s  196.'' 

28 

28  •  -  : 

O^Tfrar  Ext  7*8  1919 

.37 

38’  •  ! 

Italv  7  a  I9.M 

80S 

RI  '  j  j 

Japan  fill’s  1965 

80',' 

81  1 

Kreugrr  &  Toil  19.59 

28 'ft 

29'-  i 

Milan  6i'j  a  19.72 

70 

•(  P  .  I 

Vorth  German  1  lovd  6 

s  1947. 

7! 

7-1  ; 

Norwav  K.vt.  6’9  19.52 

ini; 

102’*.;  : 

Peru  6'9  1960 

7  ^  X 

8  i 

Polanrl  6',«  19.(n 

75 

'6 

Prussia  State  6's  1952 

r> 

30'-  ; 

Queensland  E\t.  S  r .  fi  - 

<  1941 

103 

104'  .  ' 

Rio  de  s^aneiro  6’ *>‘®;  lf>o 

0 

15 

17  ‘ 

Rome  6  4*8  1952 

71 

Roumania  MopnpoiiAH  7 

■«i  19.59 

32 

34  » 

.Pan  Paulo  7’a  1940 

851  ^ 

86  ! 

Perba.  C,  H,  *  S.  7  .  ,962 

30»  ft 

aiD  1 

United  Kingdom  55o*ft  i 

037 

JI2 

112'.;  1 

Uruguay  8‘a  1946 

36 

3RD  ' 

Waraaw  T's  19.R8 . 

•iDi 

68  • 

Yokohama  6’i  1951 

R> 

R4  j 

Mlnaa  Geraa  61,'s  19G8 

I-Vk 

ITA,  1 

Mlnaa  (Jeraa  6V4  '«  19.79 

17,1,* 

Some  Suggestions  as  to  Ho'w  Governmental  Control 
Can  Be  Exercised  Constructively 

SINGE  mmiiclpalities  are  ihe  legis- !ist.s  for  the  henefit  and  proleetion 
lalive  creations  of  1  he  provinces. 'of  the  municipalities.  Some  exam- 
the  provinces  have  an  linporlant  part:  pies  of  Provincial  actions  which  arc 
to  play  in  seeing  fliai  miiiiicipal  Iof  fairly  common  occurrence  in  this 
government  is  given  an  opportunity  regard  are:  — 


. . _ _  ’  !  Taking  fare  of  Obligations  Mng...  Gatiadian  weavers  possessing  x  pr,i„„  r 

n  ft  ff/fftt/3  /1/vaai>ftxtir  i*''®*  Vancouver  should  not  find  ttitheir  ^’1*’®’''®'^  ‘-‘‘lUiptncnt  spun  :  •  iipq  4'„r 

RAITINf,  fflMPANV  *0  meet  early  debt  tnaturi- '  f  'he  worsted  yarn  that  'h®v  :  b<;6m.l  on.  ,  Qne^^^^ 

DiilllUll  VvlWl  /»lil  .lies  from  sinkinp  funds,  is  Iho.  ron-'usod.  bur  thnso  not  possessiner  spin  • 

nPOIII  TO  firTTPn  '  ®  sup-,ninR  ®fl"'P'»®®'  imported  f’’'®®"®®''',  '  ",  Dominion  of  '  ai 

nrSIllTS  Rr  I  IFR  pleracntary  report  issued  last  week.iall  their  woi.stcd  y.irn.  ;  jj;,  .ku,  ,,n„  T,-oac„rv  Bill.--  ad 

IXIjUUmU  IJu  1  iLlIl.The  capital  debt  of  the  city  uia line.?  ' docs  not.  however,  rceomnieiid  an  in-  ;  ‘  ,  i........ 

-  i  over  a  period  of  :!7  years  Mr.  Br.’d- !  crease  in  ihi-  duly  on  the  axerage,- 

Intei-.Citv  Earned  S2  66  Share '  statement  shows  the  capital  and  finer  counts  id  yarn  lo  equali/e  •  '0  ve-ir  \V  »'  i-n 

Intel -City  _Miare  ^  at  $70,378,589  will,  a  .sinking  j  averago  cosi.s.  .discrving  ihn,  snel,  'Z -Z  YuuZ 

Against  $1.54  m  Previous  I,.  ,o62..517.  made  up  of  city  jnn  increase  "would  .seriously  distiirh  ; 

Period  .  'and  govemment  seeurltie.s.  '  ,Iio  eompetlllvo  rclalionshtp  row  ex  ®' , .  -Jamei  loix 

- - —  I  'Ml,  will  be  seen,"  xvrotc  Mr  Brad  i.sting  heiweeii  (  anadian  "®®''®'''^  I  «ti--i'nop^\i;,'  T-„!,rii-u\ 

.Marked  Improvement  in  working  shaw.  "that  In  the  four  years  19.37- ;  who  spin  llieir  v.-irn  and  those  "  I  ^  1'i:;s!7,7; '7..9' (•orporaii!>ii  de  Pn't.- 

In  rcganl  l'i  lloin  .3.73  (Blankets,  ''®  •JiiAbec.  off.  at  lo".  ;  Id  1  ■>  .- 


The  (’ilizens  Research  Insti 


(a,  validating  municipal  expen- '  ®®'’>"^'  l'"'’  ®  ®,^-  ''f.f' .'l  fs"  M9-^  n,  of  In 

di„„'es  which  legally  require  assent  ™  ®^rnings  ^atures  the  falling  due  is  $...t2...19-.  that  of  ll.is 

by  vote  of  the  ratepayers  in  I'he  wo- ZZ  Z'"''  Z  f  Z  f  r  ‘ 

nicipalily.  withon.  obtaining  such  iJ.i  flfl 

'vrnr  ended  .Tanuary  3J.  IP’.it'.  Th*csi-  j[ 

“'ibi  Validating  municipal  expen-::’®®'  •M®'®"®",''’  '’ZZ  ''‘vlfv  i 

d.iures  which  legallv  require  Ihe;^’^®'  ®®mP®""®"  very 

'VIT:  ZZZ.Z'TZ  :  To''  earninss  af'er  taxes,  and  p.o-  'i 


t'anada"^  'nunic.pal  governmem  m  ,,, ^  -eompetition  continues  very! 

The  IToiiuces  should  i 

1.  Delegate  lo  the  miinicipalnles  f^.^^.^r.'ible  plebiscite  of  "all  munici- ! ''®"®®  , 
only  those  powers  w  hich  car  best  ,  voters"  ha.s  been  obtained.  Bv  ,  '•  ®i  : 

preised  locally.  subterfuge  the  legal  rights  „f'"'®®«  »®-®d  «'®®®«'  Z 

Delegate  to  the  mutiieipalilies  ,  qualified  to  vole  ou  money  hv-:'®®’’  '>®'  ®®'''^''/8s 


.  imbue  the  citizens  within  the  muni-  Validating  the  i.s.suing  of 

Tn  cipal  borders  with  a  .sense  of  '®®'  bonds  by  ihc  mmiicipalii  les  lo  giiar- 
iin<h  '  ponsihilil.v.  antec  o,-  assist  local  iudusiries.  This 

iliirb  nnuMcipaluio5*  powoi  froquonll>  rosulLed  in  adding  to 

50  to  riiiso  revenue  r»)mnien?iu a|P  Miili  burden  of  niunicipu!  Jaxpjiyers 
the  finaneiol  responstbiliilot^  thej  mo  industries  so  assisted  ofioii 

/jiJjaskcd  to  boar. 

son  t.  title  guidance,  pariii.-uiai  lx  to  !'’asslnc  special  legi.slai'oii 

zcGthc  smaller  niunicipaluie.s.  so  that  ,„,,r,n„  funding  of  floating  indobt- 
8  r,o  i '''®''  officials,  such  a.s  ficasureis.  jjmj  pvin.ndtmie.s  of  a  cur- 

b)  j  (iollcrtors.  Clerks  and  Assessors,  are  ,pj,,  n;,|,ji  c. 

'I’ol!;®!’’®  ''''’®1'®'K®  'heir  duties  effi- .  ' i-,o\  iiu-e.s  are  responsible  for 

■g  nil  j  eienilv.  mainiainlng  a  dolicale  balance  be 

X  (in !  *'  f’l'ovide  .supervision  "f  mnni-  r^vppn  i-nrmsclvc.s  and  their  miiniei 

gno^®'®®'  finances,  with  snfiiciorit  pow  palities.  Tliere  aro  lo-dav  a  con- 

unrh  ;  ers  of  control,  where  ueeessary.  tn  ^-irjci-nbip  nuniher  of  (  anadian  niiml 
®f|9|ii,ake  reasonably  sure  ihat  reckless  (.jpaiiiios  in  def.-nilt  eiiher  oii  ptin- 
05  j  action  on  the  pan  nf  some  shall  not  pjpjj)  payments  or  on  both  interest 
iinrii  j  endanger  the  whole  municipal  .stnic-  ajpj  principal  pavmeiit.s.  .Action  or 
tiire  and  ihrenten  the  iniercst  of  all.  ;,rlion  hv  some  of  the  Pn.v- 


7.  I.iniit  powers  of  iirhan  and 
siihurban  real  estate  deielonment 
hy  a  sound  system  of  '  it.'  or  'Town 


inecs  has  beoi,  a  eonlributorv  '■;iuse 
in  a  luimher  of  instames.  J'lieli  dc 
fault:’,  might  have  been  avoided  if  iho 


^oiinoa  ni-  amounted  to  $2:>8.1GI.  or  uearty  three.  ' 
-.1*  i-i-.hf  -  (.'times  bond  Interest  of  $82,213.  A 
I,  ........nv  Kv  ;>'®®®  ■'i.'io  net  earnings  of  $216.-4(o 

■  '  !  were  repoi  ted.  .After  setting  aside 

.  ,  .  „  .$1011.00®  for  dopreeiafion  there  wa.“ 

' ® Ml  net  profit  on  the  year  of  S56.251. 
les  o  per  .snare  oil  the  com 

In  ’n  n.  ,'^rn-®-  ®'^®'®^'  ’®  l'®' ! 

n  '®  iireeeding  year.  After  hritiging  for  ; 

'.  '  w.ard  previous  surplus  al  $137,782.' 

.isioii  orieii  cci-iain  adiustmenis  re 

,  suiting  in  a  net  credit  of  $3,699.  there  ! 

i.gi.s  .1  'Oil  ,.p„^3jnp,)  a  net  profit  and  loss  bal  ' 
itmg  indob  -  5, 

'  ward  into  Die  eurretif  vear.  ' 

,  .  ('urconl  asr-iels  stand  at  $4S8.6iM  - 

:  exceeding  eiirrenl  liabilitic.s  of] 

$117.091' bv  $.311,513,  a  marked  ex  ' 
K.ir  inuiiK  i  I  pg,.,..i„p  ,,yp,.  ,[jp  $200,284  working  | 
* **  ,  'cnpilJil  rrportrd  ii  \Tar  a,i;o,  Tbr  j 

.11  lan  niim  ,  ,,„(fiian(iiiig  reuiiire  of  the  halarce 
(I  (111  ptin  j^iipp,  ||,p  j.jj.,,  i„  ,  ash  from  $103. 
”'Vc  "81  10  -$2.72.109.  Dutinv  (he  year, 

,  etioi,  or .  reduced  from  31.-! 

If  the  1  lov-  ,,,  $,  ,,si„bi0. 
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*ounc 


)  ^usL 


astness 


T’lanniiig  and  Zoning  to  enable  plan-  fi,-ovince  or  Proi'ince.s  in  question 
ned  in.stead  of  hapha'..ml  develop  n,  ffa,]  maintained  .stiiet  siipe, 
ment  and  so  ensure  th.al  land  will  p,f  band  dei clopiiieni  in  urban 


Moir’s  President  Declines  i 
Re-election  at  Meeting, 


of  demand. 

The  Provinces  shout, i  nol 

1.  Dightly  ,ako  away 


2.  l.ig'hrly  interfere  in  ilie  rnuni- 
eipiillties'  exercise  of  the  powers 
delegated  lo  them. 

.3,  Subsidize  municipal  expendl- 
lures  of  a  capital  naliire  and  thus 
encourage  undertakin.gs  heyiind  the 
capacity  of  the  muuicipaliiy  1,0  main 
tain. 


vimon  or  i.ana  ,iei ciopmem  in  iinian  ,  rp|,.,iders  of  Molrs.  DImited,  at  ' 

and  siihurban  areas.  ,  annual  general  meeting  held  in  j 

(21  H.ad  m.9inlaincd  some  u"'®- !  Halifax  last  week  voted  a.gainst  ap-  I 
sure  of  control  over  municipal  ®:'Pi-  ,,rnva1  nf  the  annual  icport  and  at 
tal  expcnriiiiires.  ,  !a  suhsiMincn,  nieetin.g  r-f  ri’ree*r,v;  , 

,31  ^Dad  no,,  on  r-etiiion  by  'he . 

Dewi.s  declined 

muuicipaliiy.  over-ridden  hy  «T.e- ;  reeleclion  lo  the  j 

cial  legislation,  general  'T'®i®'9‘*' ; board  Mr.  I<ewi.s  heeamc  president  j 
salegiiards.  f,,,.  jpp  bondholders  iwo  'ears  ago 

Pome  Provinces  already  have  ■"®' ,  „-hp„  ,,,p  bonds  were  m  default, 
up  exeelleni  maehmery  for  diviluig  |  „p„  hoard -six  members  in  ' 

with  municipal  niatlers.  ist,>ad  ,.f  eight  consist.?  of  .1.  G.  | 

Tax  (’olleeJioit  amr  I'redit  Haling  iMaeKcen.  vice  president.  V.  1\.  , 
33ie  readiness  w  itl,  whtei,  tux  do- ■  M®Koen  and  W.  B.  B'''’®""'  ®’' /®- ' 
iiiands  .910  met  is  one  of  the  most  j  ®'®®'®‘^  i  P  Inrpuill,  J- red 


Pub.sidi/e  .specific  munieipal  sensitive  and  reliable  indicators  nf  |  ^ ''■■'i’®''  ®'"'  *  .  A\  .  Siaii 


.-i  current  cxpendifuics  and  then  in  the  credit  , -ating  nf  munieipality. 


time  of  stress,  diminish  01  w,tlid,-aw 
such  subsidies. 


The  liiizons  Keseareh  Institute; 
"iias  now  received  infoniia!  ion  on; 


hors. 

Rel  intig 
Dew  is.  f 


members  arc 
,f.  Biirehell,  KG 


5.  Set  "standards"  for  loi-al  fnne-  ,ax  eolleelioiis  from  a  imiuhei'  orj'''"i'l'  B).  D.  North 

lions  such  as  "Education'’  of  siieli  a  Canadian  mupicipaliiies.  This  ini  .  7  iw,  .  4 17 


’•  .K  .‘,..(..,1  UK.  AVV  |•II,I  II  vrtn  (ATf  H 

. . — . .  . . .  - . .  . -  -ja,  me  urodii  X  aiic-nivci  r.iit;s,i  ( 'elumbia'.- 

S6  'wholly  desirable,  the  alteinpi  to  '  munieipalil  ien  sc  far  heard  from  piirimrd  rairti  in  19D  "-a-  ti.fioii  tmi*  ^ 
?.l;i  I  maintain  them  may  he  beyond  the  which  had  leas  tax  arrears  at  '''® 

387 ■' financial  capacity  of  the  miiniripnl-  end  of  193)  than  .'it  Die  end  of  1‘'33  J,®  ^i,.®  r,:.,^  ii.rrinz  pork 

fiS  I  ity.  were  as  foUow-s:  I  lnlail<-r]  tM  ana 'tons  r.coi.sh  ("eiumhi? 

i  6  0'er-ri(|e  hy  special  Icgiv^ln  I  tal  Tn  those  having  a  population  w-haler?  are  looking  ' 

17,'i  lion,  general  legislation  which  cx- df  lO.fiOO  or  over:  1  out  of  11  in  the  'uV  m.MVri'allv" '*  '' 


Coast 

tn 

('oast 

in 

Cnriadn 


NE-WFOU.NOl.A  3  !>. 
JAMAICA. 
CFBA, 

ri  rn  TO  bico. 


• 

NFW  A  OR ft. 
CHICAGO. 
BOSTON. 

lOMtON.  EM7DA.VD 


This  crnlurv-«>hl  lhink,(;ojisrrviiig 
a  ricli  Jicritage  Irom  (’ana<la'vS 
pasl,  stands  ready  lod;;  .  as  it  has 
for  over.oue  hundred  years,  to 
Jend  its  assistauec  to  sound 
husiuess  <'ulerprises. 


Wi/rld-ti  iflr  farilillcs  in  rt'cry 
dppai'ttnrnt  of  hnnhing 


The  BANK  of 

NOVA  SCOTIA 

0$i:n  A  GlLNTm>  of  banking  service 
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PROFIT  SHARING 
PLAN  ANNOUNCED 
BY  IMP.  TOBACCO 


!  equitable  basis:  old-a^o  t-susiuii  ]v;ui '  '  Igots  n-as  estimated  at  Fittsbias  at 

^  for  all  male  salaried  employees  aii<l  .  ri-»i  |  1"^  ■  ^  'k  ^ 'k  V  ■'  coni,  of  Capaciiy  for  last 

Brat  uit  ous  allo^vanees  to  other  reUreil  \  I  I  I- 1  I  i  if  1  1^  f  1  I  |  I  MveeJr  The  hish  level  of  the  >car 

einplojees:  part  pay  tor  loss  of  tipii-  «  I  ■11  l-i  ■  J  \  r  \_r  |  i  gg,,)  j,,  riic  two 

oti  arcoiint  of  sickness  or  ac(i(len*,  _ _ _ _ 'weeks  cndlner  on  Fehriiar\  f).  a  dc- 

whej^her  oc-urrin,  in  or  out  of  our  ^’otUinuod  from  Page  U  before  and  -'.,781,000  a  .vea^-  T nr”; Im 

In  the  tobaev..  industry,  employ- have  been  welconieJ  t  aiiaduin  whcaj  in  the  Pnited  e  ’  ea!‘^'lasT\ve''er  was  ius.  equal 

'merit  has  been  reasonably  steady  ;  ’-•‘.'‘■u'listaaee.s.  ^  .imoiinted  to  1  o8o0,000  bushels  eom-.  n  ve-p-  nrevioii.-',  whereas 

during  the  depression.  There  have  lariff  changes  are  lar.ce.y  lu  the  pared  with  1!). 7.57,000  the  "eel.  c'  in  lUe  ve-ir  showed 


gots  was  estimated  at  Fittsbuig  at  j 
-17  per  cent,  of  (‘apaciiy  for  last  | 
week  I'be  high  level  of  the  year; 
to  date  was  5'1  per  cent,  in  rlic  two 
wcck.s  ending  on  Feliniar.'  0.  a  de¬ 
crease  of  7  points  having  loccurrcd 


I..  lu  the  pared  with  10.757,000  the  wee!.  bO"!  «i,i-Yved  '  n  i  reiiuj,ii.iuii  u, ,  ^uiu  c-ounenes  mere  can  o»  »" 

nt.s.  ’I'he  rcduc-  fore  and  6,72F(*Oo  fast  year  I  n  *od  ■  '  .  '  8')ld  .standard  on  a  world-wide  i equallratloa  of  the  price  level*  in 

s  on  cotton  and  Plates  wbeat  -n  I'anada  wc.^  .=  liov.n  f  'i.o,,/ o"  „er  '^iaii.v  of  :be  countries  which  I  the  varloue  parts  of  the  world  with 

ported  from  Great  as  1.o.Fi.ooo  ,■  gains:  C.Cl’P.o  :o  last  'be  'cai  “  “ale  na.  .„Jhave  left  ihe  gold  standard  feel  that  moneys  at  their  present  gold  valuee. 

lature  of  a  <-on-  year.  >‘i)ove  that  iti  .)  a  ^  *  they  have  escaped  the  tyranny  of  a  Trade  between  gold  areas  and  other 

reements  entered  FNpfirt  tlca ranees  .f  wheat  dn' Tig  ‘  ‘‘  tnonetar>  device  which  was  prpdu- i parte  of  the  world  cannot  be  restof- 

(  onterciuc.  lint  Hio  wop);  ondiny  March  I’S  amounted  ''lorUing  days  .  ting  di.sastrous  results  and  would  be  .ed  until  parity  between  the  pur- 

■anadian  tndiisiiy  j.iiofiyno  Imshcls  compared  wiin  bciiMment  in  the  sice,  I'’"* ,  :  likelv  to  produce  even  wor.se  re- '  chasing  power  of  gold  within  the 

ly  rulings  oi  the  -  goc.noo  the  wee;;  before.  '  lea:'-  ir,  >\eu  farlher  >>'  Uie  ad\ei  s  rin^- I,,  ,[,p  Yet.  no  country,  gold  areas  and  its  purchasing  power 

•  reditciion  iti  0.'!-  j,,.  ...p,.,.  , i,,;., \ .q,u:  «bicfl,^  because  the  n**'*  [^'lexcept  possibly  Sweden,  has  as  yet ; in  other  parts  of  the  world  has  been 

it.s  Is  obMouM.'  Vancouver  -  New  \\  r.stmin.s- ,  ’’’b  KPbP>'«l  btisiness  and  fin- 1 mot  e  than  secure  a  temporary  |equalized. 

ig.  and  anadian  j<,  (qp,,  f  :n,riipt.ni>o  i ;  yiontreal  •''bcnnl  outlook  as  unpromising.  Thc,|^g3,  sp,,araflon  from  gold.  Ferma- !  Since  inflation  or  the  raising  of 

I'oi,,.!,'’  ,,n  I'^TO^.ono  I  '.l.ni’.'^.onoi  ;  trade  impressed  mildh  h.v  the  fact  complete  divorce  is  not  prices  in  the  countries  which  have 

'  In  ‘-.nv  V.v'cni  i^taics  poM.s  I5.f;27.0'i0  1 1 8.1 7:!.OCO 1 1  prodiiction  of  steel  has  been  i  j,pnp,.all.'  contemplated.  A  rise  of ;  abandoned  gold  and  deflation  in  the 

tiio  t.imciii  u  iii  '  biircbill  4.050. OPO  (2  708  fnioi  ■  'ibc.'oas.bj;  m  t.ic  period  of  me  year  ;  y  prices  in  terms  of  gold  ;  gold  countries  is  too  slow’  to  bo  a 

n  O  lU’iH’l  I'.''  "  M  I  .  .  .  .  .r.v  ^  ,  ,  M  tt  •  li  •  «.'.1  .*  •’rl  ■  nn  *♦!  1  s-  I »  *  n  t'AQ  St/Nc  .  ,  •  - _ .  •  •  .  .  .  .  _  .  « 


To  PkT  ''Service  Dividend”  To  l>een  times’,  however,  when  if  bas  been  baiurc  of  adjustment.®.  ’I'lie  rcduc-  fore  and  6,72F(*Oc  last  year  Fu  *od 

tc _ 1  -  ■■  ■  ■  ir__^  r-»-.  necessary  to  reduce  temporarily  the  j ('.xci.®e  taxes  on  cotton  :;nd  States  wbetit  m  i  'anada  wc.-  .=  liov.n 

-JtJJHOyccs^  rroni  ^l^Ujrrent  hours  of  operations,  so  as  to  spread  |  textiles  imported  fromOrciii  au  l.oFt.OOd  c.®  .’  gains:  2.22P.O  "  lai’l 

YeRJ*  9  Profits  the  work  amony  as  it'anv  as  iiossilile  :  biiPtin  is  in  the  nature  of  ;i  con-  year. 

_ _  Fmnloiee’s  fo  Fariiciieate  ‘’^Miort  tlcaiaiices  if  wlictu  dU'Tig 


Future  of  the  Gold  Standard 

By  DR.  D.  M.  MARVIN 

ti.oiiomi.at  Roy«l  Bunk  of  Can***  in  addrots  to  Tha  Hittary  Attaclalisa 
of  Montraal 

I  an  we  ex(»ect  a  resumption  of, gold  countriss  (her#  CRB  b»  ®" 


•  9  Profits  the  work  aniony  as  it'any  as  iiossilile. 

r,  -  r,  liinplojees  fo  Farfiriirale 

CO»OPERATION  URGED  ‘ Wc  tee!  that  It  xvill  t.c  evident 

-  from  the  foregoing  that  w'o  have  al- 

Pviesidetlt  Gray  Miller  Addsi  Y-Vf  seriously  interested  ourselves  in 


Tirititin  is  in  the  nature  of  a  coii- 
ce.s.sion  on  Ihe  agreements  entered 
into  :it  file  Ottawa  Conference.  l!ut 
the  .effects  on  the  Canadian  indus.iy 
may  he  modified  by  iulin,gs  of  tbc 
'I'ariff  Foai’fl.  Tbc  reduction  in  ox- 


the  welfare  of  our  employees.  Never-  •■oam.  .  uo  re.tuciiou  i,i  e.x- 

y«cc  lo  Growing!  Number  of  forward  o,,  sp,r,i..  ,d,v,ously 

rndustnalisls  Warning  Agrainsl  their  interests  still  further.  Melieving  '''  '’'X'tleggiiig.  and  •  an. tdmn 

Government  Intervention  l-hat  their  service  should  merit  f'arti- 1 ;  '! 


ipation  to  some  extent  in  the  In' -'nr', o' cm"  P“M.s  I5.k27.0't0  ( l8.17:!.hCO. ; 

f  i.-  Au  1  *  f  inpR  of  t.hf»  C  ompanv,  It  has  now  been  ;  mkju  t.  .  in  .in.  <  (  .1.  ,  j-,,,.  4  iv-.o  ono  f' “ils  fvtioi  •  '^  tin? 

Itipff^rptmgthcannual  report  of,  is  mtoiulcd  ihal  tl.o  hrnom.  ^MlI  ,oI,i  '  81^ 

7be  Imperial  Tobacco  Co.  of  C  anada  t  Ho  onfl  nf  nnr  fTc/.al  x-g.up  «•.  uill  ti  ■  passed  on  to  tin  fonsninci’  m  ilio  11.118.(100).  8'0.oi 

I.td  to  the  general  meeting  of  the  m"  v  be  tertm^^^^  •'■"‘''I-  "f  “  :  Halifax 

-•ompany  .s  shareholders,  held  in  nividend"  to  all  factory' and  otherl  T'odiicors  recci’.cd  a  direct  (j  O  '1.122.0001 ;  yuebec  l,7fi2O00  iS- 

Montreal  during  the  past  week.  Gray  ,,,nnlovpes  who  ma--  then  be  in  our  ibnuigb  tbc  citmmalioM  of  ..'-.'mi.c,  Frmce  Kupert  l,.,la,iii).,. 

Miller,  president  of  the  big  lobacotc  ..ontinuouslv  "ic  tax  on  gold  produced.  (tfsci-  'udi:  total  .SO.SG.OOft  ,  PG.I  V..pP'C 

erganization,  added  his  voice  to  those  I  j.„  |pgg  , I, tine  this  In  some  degne  is  tin'  rr-  i-  -I  figure.®  m  bra'J.ci® 


to  j. i.iiii.i .11(111  i.mslicls  compared 
2.ij02,000  tlic  ’ivcc;;  before.  ' 
tiiice®  liy  port®  were  for  thin,' 


|■'.1.f)2.'^,0001  ; 


dm  ll.StlOi.tiOO  (4.178.000) :  Serel  2.-  "  Im  ii  ordinarily  H  .ncreascs  would  automal ically  restore  Ibis  fic- ; feasible  remedy  I  am  going  to 

7.O00  15.288,0(1,11;  Halifax  2.220.-  -  -  -  i.jp  p^ddes®  to  bed  and  board.  As  so  bold  as  lo  declare  that  there  Is 

0  fi. 122. 000);  yuebec  l,7fi2.o00  cS.-  Political  Eventa  Are  «  defender  of  ihe  honour  of  ihe  gold  no  practicable  policy  except  general 

2.00i;<  :  Pi  inie  F.upcr’t  l.dio.iiiio  Ob.scurinff  Outlook  sinmiard  I  greatly  desire  such  an  ; devaluation.  I.et  me  suggest  that 

ill:  total  .80,817.000  ,  |o7,l.'..>.ooo.  oiUcnme.  the  outcome  will  prove  most  satls- 

II  figurcR  in  tirfukrt®  .NewXork.  In  ttsweekl.i  summary  |f  ii,^  standard  countries  fail  ; factory  lo  those  countries  which  how 

"J  '“0  pellet al  business  situation,  liie  |,,  recognize  that  debt  burdens  hax’eito  the  inevitable  and  make  a  virtue 
Ji’tlier  In^n'-nv«<iTi«nt  .Slandai  d  Stali.slics  '  nmpany.  of  New  nec  onie  clisproportionatcl,'  heaxy  in  of  necessity  as  has  been  done  In 

p  I  *  c’.  i-  Votk.  ciirrftilly  comments  as  foi-  of  existing  ineome.  if  they  .Czechoslovakia  and  .\ustria.  Such 

tmployment  bituatiori  low®;  'Ihe  e,ves  of  the  busiui'.s®  follow  the  ad\  ice  of  bit-|general  revaluation  would  nave  a 

Keports  on  cmplovmont  labulaiecl  "prld  continue  m  he  focii.scd  on  doflalionisis  who  are  appar- , tendency  to  stabilize  present  exeban 


of  other  prominent  industrialists  who' duction  fn  depletion  .illonumc  on  -  - 

have  recently  urged  the  voluntar.v  pmp,)  „„  ,i,p  jotal  wage  or  salary  Hie  income  lax  of  mocioir-  mcial  Fui’ther  Improvement 

1  o-opcration  of  mdiistry,  trade,  and  ojjrned  during  the  previous  calendar  produceis*'  from  .lUF  to  1.1  t-.;  per  |j^  Employment  Siluatiori 

!»bor,  rather  than  coerciY  measures  -p^;^  it  v.,mld  appear  to  b’^  alto-  P  ^  o  tuatio 

by  th*  government  tn  finding  a  solu-  „f  subsidiarv  or  affiliated' manu-  bcthor  improPable  tliat  tin®  change  ""  '-'“P'.'b' nH'ut  i; 

tion  to  the  industrial  and  eccnoniic  fact uring  companies  "iH  ''c  followed  b\  i.nnincial  ta' 

problPms  that  haNe  emerged  ft  o  n  tli^e  -service  dividend"  to  b-  ,  a,<i  it,  some  of  ibe  proi  incc.  a,  icasi 

business  depression  of  Ifl-io  to  19.  T  determined  by  .  - - - - 

Aononneemeni  was  also  made  b\  directors,  iiaving  regard  to  Ihe  Economic  Index 

tr  Miller  tri  bis  address  ot  the  bt-  prosperity  of  the  company  and  it  is  5h„w<!  Sli'rhf  Increase 

s^igijration  b>  the  compjiny  of  a  pro-  our  hope  that  for  the  fiscal  vear  Itl.'to  '  .  ’ 

fit  charing  filsii  which  will  appl.'  tci  jf  will  be  not  less  titan  5'r  "f  each  Heiordirig  a  .slight  iticiciisc  o\ 


Political  Events  Are 
Ob.scuring  Outlook 

.New  York. — In  itsw  eekl.i  summary 
of  the  gpiiptal  business  situation,  liie 


will  be  followed  b\  pro\incial  taxci!  Hie  Doiiiinton  F.ureau  of  .‘-tiali®-  "asimigton.  anu  legisiaiixe  tiiim.  enliy  in  control,  they  nia.'  force. ge  relationships  between  the  non 
in  some  of  Ibe  pro)inc,'-  at  icast,  tic.®  .show  a  turrher  iinpi  o\ cnicnt  in  I're  providing  little  in  the  way  of  otber  countries  finally  and  definitely  !  gold  countries.  In  addition  to  the 

- - -  the  industrial  situation  at  ihc  tis-  <  icaring  up  ihe  growing  spirii  of  f,ic,.^f;  with  gold.  Such  an  out-  normal  monetary  forc’cs  tending  to 

Economic  Index  k'lnning  of  yian  li :  fi.0ii2  leading  cm-  pcssiniisnt  whicli  lias  licen  in  eve  eome  would  gietitly  decrease  fhe  accentuate  recover.' .  the  defa, -to  7n'', 

Ct,r»wc  mJrrlif  Fn/-i-ea.i»  plo.'crs  1  h roll glx ml  I'auada  enlarged  ilrnce  for  the  past  several  niontlis.  world’s  demand  for  gold.  It  would  inerease  in  the  world's  cold  suppiv 

..^now.  c»)i,,ni  inciease  p;i_v,-(>lls  front  885. .'',11  on  Feb-  ’'.Mthoiicli  industrial  volume.®  con-  pvenfuiilly  lead  to  so  great  a  fall  in  would  be  a  facior  of  i remendoit® 


employee's  salary  or  wage.  The  dis-  precediueweek,  Ihe  economic  in 


Hciordirig  a  .slight  iticiciisc  o\cr  iiinry  Isf.  to  !m2,:!Oi  on  .March  1®!.  linue  lo  make  a  relatively  satisfac-  valuation  of  gold  a®  to  bring  on  Rtren.glh  It  is  clear  that  basic  con- 


wage  earner®  and  Milaricd  i-ni-  employee's  salary  or  wage.  The  dis-  ’H"^  preceding  vveck,  ihe  economic  in-  or  by  I(i,.{4,)  person,®.  Ihc  oxperi-  tory  showing,  tbc  fog  of  nuccrt.amly  j,|f|at|on  out  of  till  looportion  to  ditions  favour  expansion,  and  that 

plovees  of  the  i  onipany.  "key  Iriiiution  will  be  made  with  the  hofie  •h"'  maintained  by  tlic  lioininion  cnee  of  the  la.®!  fotirfocn  .'oars.®bows  whicli  currently  shroud®  the  hiisi-  that  vvbicli  would  be  likely  to  follow  tinder  this  plan  the  monetary  pob 

rnep  "  who  a I’o  ali  ondv  licncficia i  ie®  of  encouraging  employees  to  .sav  e  anil  I'tireati  of  Statistic,®,  show  ed  during'  that  Ihe  avciage  cliangc  in  emjilo.v-  nos.s  outlook  vvill  probably  encourage  upon  the  adoivtion  of  the  reasonable  cios  of  all  govcrunicnt®  cou'd  ;inil 

of  a.  str»<-)<  tM-iinis  plan  w  hiili  ba.®  iirrangenients  will  be  made  to  taci-  Hic  first  eleven  weeks  o|  ,lii>  prcs-cnl  nient  between  i.'ob,  I  tmd  Match  1  tnana.gcment®  lo  fiirfbc:  restrict  ai,,|  mndafaip  policy  heic  set  forth,  would  continue  to  favoii  ■  consi.stcni 

be^D  In  eqicraiion  for  ilicpast  seven  litate  their  doing  SO,  It  vvill  be  free  of  yc;it-  to  March  Iti,  a  murkedl.v  btgber  i.®  a  .small  itti  lease,  gam®  in  eight  I'orward  planning  during  the  early  \  rccond  factor  of  no  liitle  ini-  expansion.  Of  course  v' ben  once 

'earf  The  new  idan.  whicli  will  any  restriction  ■''f’  Hian  In  the  same  period  of  last  oi  Ibe  years  since  i:i2i'  ruthei’  more  future  weeks.  Adverse  Imsiness  portance  in  reaebiug  an  e.siiniale  of  such  expansion  gets  under  wa',  it 

go  into  force  diirmg  ti,e  cnrrcni  For  the  past  seven  v  ears  t;-e  com-  .' eat  I 'urin.g  tli<>  fir.®!  elev  en  w  eek®  lau  offsetting  losse.®  in  the  tcinain-  factors  of  a  seasonal  nature  will  be  |  the  present  situation  is  the  p,  ogress  should  be  held  in  strinac.ii  i  iicck 

'•ear.  provide®  for  the  distnbiitinn  patiy  lias  paid  to  a  tnistec  annuall.v  “  ■’  . '""J!’'  averaged  ..  f't'''-  'he  tidvaucc  on  tho  date  un-  ,(,p  lafp  ppiing.  and  toward  rccoverv  in  the  gold  standard  and  not  pcrmiitcd  to  becnipn  an  nn 

.-rpeoE  emrKvee.®  of  a  certain  pm-  '’er',ain  .sun,®  contingent  upon  the  compared  wu f h  20  i  In  the  ®amc  ci  icv.ew  was  considerab  v  ahov^e  ppipipa.,  doing  little  to  countries  as  compared  whb  Hie  rest  bridled  and  destructive  foice.  I,m 

portion  of  net  cnrnings.  the  r.nle  o:  o  'I'vidends  paid  by  (be  lotn-  he  H  i  a  'wage,  ahso  exceeding  hat  not-  ,,p,p  ^enfimeni,  (here  is  scant  basis  jof  the  world.  The  indices  of  whole-  this  new  form  of  prosperip  be  gia- 

’rrc!" . -  ™ Sii  ,z  ,™!i  .,  v, zi:  ;»'■  •f.c'r  r'””’;';*,';,  ■  f",  "'ii"'  i 

of  salary  or  vvagn®  earned  bv  the  f„r  the  early  weeks  of  last  year  rbe  req.tence  of  f.his  rnore-t  ban -average  "vo  attitude  (oward  H,r  'he  prices  indicate  iba  various  typos  of  additional  .supply  o,  monev  c^erl  a 

rmp  oreo  du r : ng  the  ,  car _  ^  inrrea.se  in  Ihe  ^veral  month.s  at  lea.®!.  'P;'cc.s  in  t  anada.  f,reat  Mrtiam.  the  .steady  and  pecs, stent  .sitmulu®  m- 

8ftrr  roMcwing'  the  rompanv  s  „ro®,.nt  iiov.iGo  •■t,,-.-  men"  narci  with  102  I  in  Ibe  wc.®k  cmici  scnsonaiiv  .  ori-er-teii  inriov  li.r.,  rail-  H  is  quite  possible,  of  coiit .®e.  t  ptfed  btate.s  aiid  otner  countries  ward  consistent  expansion  m  bij.®i 


of  a  strwk  Im-iiiiis  plan  wtiiib  ba.®  arrangements  will  be  maile  to  iaci- 
bCfD  in  rqicraiion  for  Ihc  past  seven  litate  their  doing  so.  It  vvill  be  free  of 
'  earf  The  new  idan.  'vliicli  w  ill  an.v  restriction 

go  into  force  diirmg  ti,o  current  For  the  past  seven  vears  ti-e  corn- 


go  into  force  diirmg  ti,o  current  for  the  past  seven  vears  tre  com 
'•ear.  provide®  for  the  distnbiitinn  pany  lia.®  paid  to  a  tnistec  annualh 
erpong  empiiov-i-c.®  of  a  certain  i>ro-  ccr'vain  sum®  contingent  iifion  th 
portion  of  net  earning.®,  the  rate  o:  ''f  'lividends  paid  by  (be  com 

,ll®frth„(ion  to  I.e  based  on  ilte  rate  patiy :  t  he.se  sums,  sub, ret  to  certait 
of'salarv  or  wage®  earned  bv  the  conditions  liavc  l.ecii  invested  ii 

,  J  „  ,1.  orrimarv  share®  o,  tlie  comiianv  for  me  eari.v  vvccks  oi  last  year  i  nc  requence  oi  t.ms  riiore-tlian -average  ' ,  "  ,  . il  :  '.  1  -  .......  . . .  . 

emp  oveo  during  HP.  ,  car _  1.  ^  increa.®c  in  Ihe  ^veral  montlis  at  lea.®!.  'P;'cc.s  m  t  anada.  f.rea,  lintam.  Hie  .steady  and  pecststen,  .sttmulu®  m- 

yter  V’oivo  rTontb®  «'•"  i;;-,v-live  -  kev  men"  pared  with  I'CM  in  the  week  ended  seasonallv  corrected  index  that  rais-  possible,  of  coin  .®e  I  nifoM  btates  and  otner  countries  ward  consistent  expansion  m  bij.®i 

statemcM  for  the  '"^''0  month®  iuiportani'  positions'  in  the  .\lar.  b  T  and  hi  H  in  Hie  .®ame  week  e,i  it  to  a  bigber  level  than  In  anv  f''"'  nirrent  ■  which  have  devalucil  gold,  are  gra-  ness  activity  and  not  be  dissioaie.l 

rndmg  frlnn  o  arions  bran.I.es  of  our  business,  such  of  last  rear  other  month  since  Ibe  late  .summer  Flnom  are  more  Imaginary  tha  n  real.  '  dually  drawing  logeiiuir.  i.e..  that  in  an  undue  upward  movement  of 

teferrmg  to  me  I'resent  irenn  o  laeforv  manager.®,  factorv  super-  Far  loading®  vvetc  rcacHonai  v  in  .)f  Ifi.'ll.  ^Hich  of  ihe  rc.stncHve  legislation  |  harmoiw  of  interna!  price  love!  is  price.®  nor  in  an  unhealrhv  vol.mu* 

husmess  in  t  amioa.  ,Air^  xiiiier^.  in,p,„|,.p,s.  sales,  advertising  and  the  ninth  and  tenth  vv'clv.®,  the  in-  The  imadiusicd  index,  fhased  on  being  proposed  neve,-  will  be  cnaei-  gradually  being  acliirved  and  that  of  spoculatinn. 

T  loo.nr  ni  of  ('Vn-P  inn  cn^^^  branch  manager®,  accountants  and  dex  dropping  'o  71.1  Tbc  railway  Hm  in2t;  average  a.®  IPO),  rose  from  O'*-  Fublte  opposition  to  many  of  equilibrium  between  various  types  Gel  us  learn  the  prmciiucf  whl.'i 

'li^tisirv  In®  Imen  one  of  gradual  ‘’Hter®.  occii).ying  imsitions  of  major  freight  movement  was  rciatively  Pl.r,  on  Feb.  1.  lfi:;(.  to  h(1.4  at  the  'ho  unsound  proposals,  such  .ss  fhe, of  economic,  activity  i.s  l.cing  i  cstor-  underlie  Hie  (onirol  of  the  valim  ef 

rcobition  Fnl'il  recentlv  it  has  been  '’''S'P‘’n.si!)i'ity.  These  men,  who  are  heavy  for  .®iv  weeks.  li,>mg  i  iin.sidci  -  beginning  of  March.  On  liie  .®ame  fublic  utility  bolding  bill,  is  incrcar  .ed.  In  the  gold  coimlrte.®.  on  the  monev.  Mill,  the  tool.®  of  pi’ogrc®'’ 

i'he  goneral  belief  1  hat  no  restraint  p'hpi,'-'  provided  for,  will  not  parti-  ably  in  cxce.®s  of  Hie  .same  period  of  date  in  tlic  ). recoding  fourteen  years.  ■  ing  Moreover,  tiic  difficulty  wliicb  '  other  band,  discquilibriuni  k®  becont-  placed  within  otir  hands  b'  modcim 

r.,-j  .f..i  on  ..noirnorpial  ..nm  ci  pat  c  i  ,1  ,  lie  bof  orc-mcnt  iotied  sorvi  cc  IP51.  Itiil  in  Hie  tcntli  week,  tar  Hie  index  was  as  follows ;  -  1!)34  r)2.7;  G'ongrcs.s  has  encountered  in  enacl-  ing  more  and  more  acute;  in  Fran-  science,  with  tlu'  impio' cmcin  ■=  of 

sneuia  PC  piaiMl  on  <  omriieivirtl  lOOi-  , . .  .  o.  <l . .  m-"  -L-n.  w.o.>  cc-.  _ _  _  -  c__.  _ G.O  n.iU  U  ,  t  1 nU  j1,o  .......m.-n  i a 1 ..  1  .,.,.1 


iniportam'  positions'  in  the  .March  2.  ami  hi  H  in  the  .®ame  week  c,i  it.  ,0  a  lugber  level  than  In  ativ  f''"'  nirrent  ,  which  have  dovalucil  gold,  are  gra-  ness  activity  and  not  Im  dissinaic-l 

ram  lies  of  our  business,  such  of  last  rear  otlmr  moiiHi  since  Ibe  late  .summer  Flnom  are  more  Imaginary  than  real. 'dualh  drawing  logeHuu  .  i.e..  that  in  an  undue  upward  movement  cf 

V  manager.®  factorv  surer-  Far  loadin'’®  were  rcacH(*nai  v  in  of  Ih'tl  Much  of  the  restrictive  legislation  |  harmoivv  of  interna!  iirico  love!  is  price.®  nor  in  an  unhealrhv  volunf* 


in  his  address  to  the  meeting:  The 
rio-i  ploptnent  of  Canadian  commerce 
and  tnciuslry  h.ss  liccn  one  of  gradual 


prfifjon  and.  in  fact,  legislation  now 
exist®  assuring  unlimited  latitude  in 
this  regard 


dividend. 

I  tiir  I’rices  (0  Frodueers 


loading,®  were  lo.®s  than  in  the  cor-  Ihll.h.  7k, h;  Ih2.2,  8S.7:  Ih.'H,  100.2:  meat  of  even  a  few  of  the  minor  ce.  Ftel.giiim  and  Swiuerland  Hie  modern  industrial  rffic'cacv  ami. 
re.spondtng'  d:'ck  of  last  year,  al-  Ih.'iO.  110.2;  1020.  1  11.4  ;  1028.  102. ti,  bills  indicales  that  fhe  legislators .  wholesale  tiriccs  arc.  ve.spectivel.c,  .  finally,  w  itli  the  tm.ssibilit.v  to  (on- 


I.eaf  tobacco  is  the  only  primary  .  thougli  ti  slight  .gain  was  recorded  !02i,  '17.5 


The  present  depression  in  fraile  product  of  any  particular  inportatX'e  ■  in  Hic  vvc.stern  jlivisiot,  Farloa 
and  indusirv  has  revealed  defects  in  in  the  tobacco  industry.  .As  previous- 1  incs  were  421.074  in  the  fir.sl  1 
I  hi®  svKtcm  of  unrestrained  competi-  ly  slated,  I'roducers  vd  flue-cured  leaf , 'veoks  compared  w  iHi  105,:;51  in  1 


1025.  88.1:  vvill  no  longer  pass  laws  Indiscrlm- '  58.  .55  and  ij:!.  w  hile  cost  of  living  iro!  rather  llian  to  be  doinmaicd  to 


irload-  1024.  01.8;  1''23,  01.0;  1022.  82,0;  and  Ina.fely  under  the  preiensc  of  a  na- '  indices  upon  the  same  ba.sis  are  02.  prices  Hiere  v. 


bo  t'.ic  oiiporluau' 


. . . . .  -.  -  80,1, 

Thb  vvKtcm'of  unrestraineircpinpcti-  ly  slated,  producers  of  flue-cured  leaf ,  ■"'eoks  compared  with  105,:;51  in  Ibe  The  greatest  gains  at  the  begin- 
rion  that  have  resulted  in  flenioraliz.a-  promptly  org.anizcd  under  the  Mar-:. same  period  of  10:!).  ning  of  March  occtirrcd  in  matuifac- 

1  ion.  price  cult  ing  and  other  e'  ils  wit h  koting  Act,  and  were  able  to  negotiate  !  Rcccs.®notis  were  shown  in  price.®  fiiring,  in  v  hicli  12.003  additional 

consequent  grave  lo.sses  to  a  sut'stan  the  sale  of  their  ip:]l  cro),  at  sati.s-  of  <to|i  and  animal  products  in  fhe  per.sons  were  employed  by  ihc  eo- 

ti.n!  part  of  our  population  •  factory  prices.  Flans  are  now  1>eing  week  I'lided  Alarcli  15.  .A  devolfip-  operating  employers.  The  increases 

^  formulated  for  the  organization  of  t  he  nienl  of  the  w  eek  was  the  sharp  iii  textil-es  and  iron  and  steel  were 


tional  emergency.” 


Business  Index 


li.nl  part  of  our  population 

t,  O'Operal  i VP  Sel f'-Gov ern  ineiit 


growers  of  Burley  tobacco,  whose  break  in  raw  cotton  follmved  by  a  most,  noteworthy,  those  in  the  for- 


r  believe  co-operative  self- ;  marketing  operations  we  hope  will  marked  rrre..s.sion  in  raw  niblier.  mer  being  the  largest  recorded  on  tint. u  ripWts  -Jan 


iTic^ 

(jraiii  in  Stor^ 
Ma-.  « 

Wheat 

Otbfr  CfFRinp 
I  riRTron — Ian 

Steo!  Jan  . 
Krtiptoyment -  Mnr 
( 'onptnirllon  —  Mar 


tiio.s  .thero  vvere  advance,®  in  metal-  Kmptoyment 
Iie-oro  mining,  wbolcsalo  trade  ship-  t-aMroldingT: 
ping  and  stevedoring,  and  highway  vv.ik  end.  m 
:  nd  railway  ron.struetion  :  the  gains  i  umulativc 
in  the  highway  group,  famounting  fo  ^  M^r, ‘jV 
anadian  pnarly  8.200  per.sonsl.  were  partly  <’.r.R  npiD 


Wi.'pk  enH.  Mr: .  0 
(.  umulathn 
(-.P.R.  C?ro«9  Week 
Mar.  ‘J1 

<  '.r.R  npl  Dpi- 
C.N.]’.  Gropp  WppU 
Mar.  21 

net  Feb.  .  .  . 


f'f  ap  inHiiBtry,  rppreprnt-  prove  equally  Ruccossful.  i:ei tor  prices  for  scrap  Iron  and  roll- Man  h  1  In  any  of  (lio  years  for  s 

mg  proHijr*»r.  ninniifarf  nrer  and  dt>5- '  Tliere  one  Tioint  ahont  the  forma-  \v,tz  mill  T»ro(iu**fs  were  the  chief  which  sfaMsli*,;  ha\'e  been  cortipiled. 
trib'itor.  ■will  eorreet  these  defects  in  '  tion  of  the  Flue-Cured  Tobacco  Mar-  <  luiirihiiting  factor.®  in  Ilic  rise  in  while  the  gains  in  iron  and  steel  vviirat 

I’he  present,  system.  The  injection  of  ,  keting  Board  to  which  I  think  parti-  tiic  iron  and  steel  grou),.  <  ana- |  considetalily  exceeded  the  average.,  vi*^’rron -Ta 
coercive  measures  from  without  the ;  eular  reference  should  be  made.  The  duiii  farm  product.®  dropiicd  from  .Among  the  non-nianuraci uring  Indus- :  steel  Jair . 

industr.y  are  undesirable  and  would  prodtii’ers,  although  not  required  to  1,3.2  ,0  02.7.  tiios  .there  vvere  advance,®  in  metal-  Kmptoymen, 

eventually  lead  fo  a  bvireaucratic  do  so  under  the  Marketing  -Act.  —  Iie-oro  mining,  wholesale  trade  ship-  i-ar'i’oad'ing®" 

dtctatiTO  which  is  contrary  to  all  j  voluntarily  invited  the  buyers  to  Another  Bis;  Increase  pm;;  and  .stevedoring,  and  highway  vv.ik  cn.i  y 

dcraorjaiic  principle.®.  An  industry !  accept  representation  on  their  Board,  i  penosits  '  fallw.nv  ron.struetion:  the  gains  Fumuiati-ic 

should  be  permitted  to  impose  some  In  my  opinion  this  step  was  a  great  in  tho  highway  group,  famounting  fo  '  ••V"''* 

reBtriction®,  but  not  undue  restric-  help  in  bringing  about  that  measure  S.nvings  deposits  in  t'anndiaii  nnarly  8.200  per.sonsl.  were  partly  <  .r.R  nci  c 

lions,  on  Hs  trade;  and  the  courts  of  ,  of  co-operation  essential  to  the  sue- j  chartered  banks  at  the  end  of  Feb-  (p,,,  3^  increase  in  tiie  number.®  of  < -N-R.  Hrm 

Canada  should  be  the  final  arbitrator  '  cess  of  the  scheme,  and  I  think  this  I  riiary.  1933,  were  up  MR.OOO.in"  tpr.  uncmplov-nicnt  relief  camp.®.  (’xn'n'it 

In  determining  or  defining  undue!  an  example  worthy  of  consideration  j  above  the  balance  at  the  end  of  Hie  vliilc  snow  clearing  operations  were  Trartr'in  Fch. 
rertrainf  1  by  other  primary  producers  in  nrepar- ;  previous  montli  and  875,000,100  also  a  factor  in  adding  to  fho  cm-'  K.vpcrt 

In  the  absence  of  co-operation  '  mg  plans  for  operating  under  the  j  almvo  the  same  date  a  year  ago.  nc- 1  pioyment  on  Ihe  streets  and  roads.  '"’P'”'''' 

between  the  buyer  and  the_ seller,  the  Marketing  Act-  j  cording  to  the  monthly  hank  stale- ,  On  the  other  liand,  logging  reported  Rai»nr# 

preponderance  of  bargaining  power  In  dosing  1  may  say  that  your :  p„PU(.  {pp,  considerablo  declines,  owing  lo  the  ■‘'•"fk  Markcii 

posBCTsed  by  one  party  generally  .  directors  look  toward  the  future  with  pon,a„d  deposits  were  dnwn  al- ,  completion  of  the  .sea.son’.s  opera- 

sesviltsm  injustice  to  the  other  part.v.!  confidence  in  your  company.  AVe  hope  1,4  qpo  POP  at  ihe  end  of  lions  in  manv  ramps.  Foal-mining  I  Fopppr  -Mar. ; 

T,  therefore,  believe  that  eo-operation  ’  th^at  a  Commerce  Board  may  be  set  p^^y,,ary’  n.s  compared  with  Hie  ^  and  railway  operation  al.so  released  ! 

^11  be  constructive  and  will  benefit ,  up  along  the  linM  suggested,  of  Taniiarv  hut  .$•’9  mo  on  employees,  but  the  losse.®  were  on  a  v,.ar 

Canada,  whereas  coercion,  except  as  :  believe  that  if  such  a  board  were  set  |  mnder-He  scale 

it  applies  to  an  unreasonable  and  ;  up  it  would  operate  to  the  benefit  of  j  than  on  the  samo  date  a  niodmate  scale. _ 

obstructing  minority,  will  he  des- '  trade  and  consequently  your  company  i -''’fj  ®®Fosit.s  in  Hie  ‘-oo'yiH  1,,  April  Dn 

♦evietivc  would  share  in  the  improved  condi- 1  reserve  were  sligliHv  Inherent  Stren^h  In 

„  .  „  ,  .  tions  throughout  Canada.  more  than  $1,000,000  and  $1,000,000  Business  Conditions  Wl 

Tne  Maracung  Act  '  _ _  less  than  on  the  same  date  a  year-  ^  j 


i9;)4-n.»  \r 


iXSXfy 
.•9..W 
PH  A 
s.4t>f*.000 


SI  and  SO.  I  will  Irnvc  ii  to  'OiP'ito  maLo  roniiniiuu.f  pj  ricr^'f  rx  In  ihr 
.iudpmrint  as  to  whotlioi*  if  A^i]I  bo  idcvolopmoitl  of  uim*  Cfon^nriic  lOMT.in' 
feaFiblo  lo  cut  in  half  iho  ro.’^t  rtfircp.  It  i?  tbns  ili;u  lauilf^rn 
livint:  tn  tliesr  countries:.  Yet,  with-  |tion  ran  a^oiu  ilir  t'alo  ni 
out  riiribcr  drastic  defbuion  in  flio  '  inflai  ion.  dcMaMon  ainl 

TV  World  Wheat  Situation 

t  ■<:  I  Ottawa. -.At  l.be  preseiil  time  at- 1  shitmu-ni.®  fi’oiu  Hii.-i  colmii.i  .'  0u.':ii  ' 
^^,^itcnlion  Is  directed  toward.®  the  pro-  ,  ihc  prc.sciii  cL'ica!  v  c.ir  Iiidc 
2'Kibablc  volume  of  world  slii)»ments  of !  anioiinieri  10  lit  luillioii  bii-bcl®  .i-' 
0’'l'"bcai  during  the  balance  of  Hie  coiiinarcHi  v'lth  78  iviiilion  Ipii.-IuI- 
wrop  year  and  the  share  of  ship-  during  liic  i  ori'esprindiiig  iierlotl  of 
3  8  mcnis  which  vvill  be  provided  by  1933-34.  Durin.",  Hie  present  ei  iii 
<  ‘Jjfhe  exporting  counlries  inlei’estod  in  i  year  A’.isinilian  ’  .-lupincne-  li.ne 
5  -  Ihc  world  market.  Ihc  suppl.v  sit- ,  anioiinrecl  to  72  million  bu.®liels  i: 


mil  linn  liii  Old’ 


43.141,121 
$1.34, 59fi 


Ralanr*  . 

.Sfork  MarkrM: 

Sbarra  nold  w^f>k  end. 

Mar.  ZS .  54,n5<;  22  f. 

Copppr-  -Mar.  Z'  -T  cenla.  N.V. 

"Wheat — Ma^.  27-  May  85  rents.  Winnipeg 
*  \6  compared  with  corresponding  period  Irri 


3.i4j.4n.s  2  3  i  nation  is  siirli  that  f  anad*';,  tbc  Ar-  compared  with  million  In:  bcls 

3  141.124  --  I  7  ' ’■’tioHne.  and  .Australia  are  the  onl>  tpuring  this  same  period  of  ibe  ic  cv:- 

$1.34,590  H7'',  .  f -'untrlcs  with  surplus  wheal  in  y^y,. 

I  quantity  at  the  present  time.  .Aus- | 

7  044  000  Fn  siipplios  arc  not  large  as  a  l>eiiiiin,l  .Sitiiutitui 

7  ''relatively  small  crop  was  harve.sted  .  ..r  .o.  or..  ........c  i.  ,, 

3.«r5,ooo  last  Decembet-,  and  , he  Orient  is.,,;  anr  Im" 

22  f.  iaV"go"parl"onhTAu\H-alTaV^surpTuie  ' qimiiHty  of  nluri 
V.  .  Kuropp  must,  theralore.  look  to  the:"'''‘''^  ”7"  '’17' 1"^ 


iieiiiiin,l  .sitiiuiitiM 

A  feaiurc  of  iceent  export®  f:um 
ihe  .\’-gpntinc  an',1  .Ausl'-ui;;'  lir® 
been  the  qui.'iiHty  of  wluri 
which  lias  hepn  dirciled  lo  c:. 


Argentine  and  Fanada  for  the  hulk  7"-oofoo  connliicK  IFirin;:  ihenas: 
r.f  i.oi-  '^'o  vvcel.R  A II St I'a  1 1!;  Iiiis  elcarcd  r. 


of  her  requirements  during  the  bal¬ 
ance  of  the  CIO),  year.  Tlie  niovc- 


IH2.O00  bu.shols  aiul  o:’  ihi.- 


Tie  Marketing  .Vet 


would  share  in  the  improved  condi¬ 
tions  throughout  Canada. 


•“Xast  year  the  Government  passed  AcL-mI  Tr, 

the  Natural  Products  Marketing  Act,  I  «5Kea  lO  loan.®  in  Canada  dropped 

■which  provided  an  opportunity  for  To  Bear  Burden  almost  $fi,noo,ono  in  Hie  month  and 

one  branch  of  fhe  tobacco  industry  •  T.  $15.0O0.n(Xi  a.®  compared  with 

to  organize  voluntarily  thereunder  WUinipeg  1  axes i  pf,),-yjj^,-y  pvi_  IP.'II.  vvliile  currcni 

for  Belf-governmcnt  by  the  formation  it.ontinued  from  Page  1i  :  kutus  wore  also  siigliHy  less. 

of  the  Ontario  Flue-Cured  Tobacco  thirds  to  20  per  cent.,  and  lu  some  i  - - 

Vfarketing  Board.  This  board  mar- i  cases  to  30  per  cent.  World  Wheat  SuddIv 

keted  the  1934  flue-cured  tobacco;  On  behalf  of  the  T.  Eaton  Co.,  Shrink 

crop,  which  worked  out  very  satts- ■  JAd.,  a  strong  case  was  put  up  bv 

factonly  for  all  eonrerned.  Thi.s  sue- ,  jsaac  Pitblado,  K  C..  who  showed'  The  total  world  visible 
’pss  IS  attributable  to  the  co-operation  );ist  year  tho  big  n,erchandis- 1 

’’777" .  ing  establiVlimcnt  had  paid  lOit,  per  ' 

Your  director.®  believe  the  next  _  _  .....  relative  to  the  normal  eha 


I5u.siness  conditions  in  Canada  re¬ 
flect  Inherent  strength  rather  than 
any  stimulating  external  influences. 


April  Dividends 

Will  Be  5  PC. 

Above  Year  Ago 


(Continued  from  Face  I.) 


menr  of  Argeniinc  vvher.,  is  facilitai-  o‘’"oH’ics  have  laUi  ii 

ed  by  relatively  low  prices  being  G56i.i.100  liu®hrla  e:  abo'd  .  >  ,’er 
quoted  in  that  country.  .Against  (  out, tries  oiiisid,'  -if 

this  inimcdialc  advantage.  Argentine  have  also  taken  aboui  onodiml  o: 
sale®  are  affected  by  (he  qualiiy  of  Argentine  cluarancc.®  d;')'n:-  Hu 
v'  heat  jirodticcd  this  year.  ,  pa.s,  two  weeks. 

AVorld  trade' in  vviu  at  coiiiinues  on  i  'I'he  iiersislenco  of  rx-Gui 


says  the  Bank  of  Montreal  monthly  yi  ,5;;7g9,  Wrigh,  Tlaigroa'c®  .Mines  o  rcstriclctl  basis,  sliipniont.s  aver-  demand  is  having  an  olfeci  upon  Hi 
review.  These  latter  have  been  8525000  and  Tcck-1  Itches  .*180,714  npint-'  about  10  million  bushels  per  market  for  wheat  in  Europe  tind  h;. - 
lai'king  because  of  coutinticd  un-  ,'  nanved  ''  week  during  the  past  moiiHi.  ’Some  been  re.®t>on.sil)!r  for  a  sitgb,  mi 


World  Wheat  Supply 


certainty  as  to  future  monetary 
movements  in  the  United  States  and 
the  accuniulaHon  of  difficulties  in  tbo 
path  of  ihe  NRA.  7n  addition  there 
have  been  some  unselHing  dcvelop- 
®u|ipl>  oi  ijieiKs  abroad,  notably  an  as  yet.  un- 


4prtl  lllTiOctK)  rafru<‘ii4« 

T'at 


;;ovemmrntal  bodv  'somewhut  simi-  ^  raics  *went  inti 

lar  tn  flic  Dominion  Marketing  l’‘H’  ‘ 


relative  to  Ihe  normal  ehange  for  ibe 
period,  has  been  reeorded  in  Hie ; 
cour.se  of  the  31  weeks  Hiat  have 


Board ),  which  might  be  railed  the  proposed  ;  e„rront  cereal  .season,  aeeorting  to 

nominjon  Comnteree  Board  and  sebevltile  it  would  he  taxed  36  per  fyindon  Times.  AVorld  totals,' 
ttpder  which  vvoubl  be  organized  a  .  more  than  the  sinallet  retail  .  uf  Alarch  -1.  couiparo  as  fc'llovv®; 

Tobnreo  Trade  Assoeiation  for  the  •  establishments,  ;  ‘  Bushels 

ptirppse  of  regulatin'^  the  distribution  ’  The  nevv  tax  •will  incrca.se  by  600,  1^28  ..  ..  ..  ;i69. 700,000 

of  Tnanufactured  tobacco  products,  per  cent.  Ibe  business  tax  on  di.s-j  ;|929  .  482,000. tmo  1 

■  AAbth  this  accoiniili.slied  and  with  trict  head  offices  in  Winnipeg,  while  ,  1030  ..  . .  197!ooo.n,)0 

certaip  rpinor  amendmenU  to  the  branch  offices  will  pay  300  per|  193,  580,000,000 

cent.  more.  On  liclialf  of  these  in-  1932  .  606,100,000  I 

nmtnal  Code,  it  should  be  possible  stitutions  the  plea  was  made  hv  .A,  1933  . .  ..  56l.:t00,0on  . 

for  the  tobacco  industry  to  establish 


.  1,  .  I  ;  ,  ,  1  erguson,  K.i  .  that  ibe  ma  ter 

Itself  OP  a  basts  wherebv  defects  in  1  w  1  r.  .  r  n 

n-„,.tu  r  ■  .  .should  bo  left  over  lor  fit  Her  eon- 

trade  practlee.®  would  be  eliminated  oirtornim., 
to  the  benefit  of  all  concerned  from  '  r-  ‘  '  j  ,  , 


as  of  Alarcb  4,  compare  as  follow®: 

Bushels 

1928  . .  ..  ;;60.700,000 

i  ;|929  .  482,000. tmo 

1930  .  197,000.000 

1931  580,000,000 

1932  .  606,100,000 

1933  . 56l.:t00,000 

1931  .  506,800.000 

19.35  .  439.800.000 


flight  pf  capital.  'I'hcre  has  been,  ■ 


trial  programme  a.®  likely  lo  affect 


sideration. 

Comparisons  made  belweeii 


^ufDafl•,  pr^f 

I’G'®  Q 

IT.tSOO 

•Ajar  Oil 

2'-;  g 

l9.Tr-8 

.Assor.  Kr«>werips,  prpf  . 

IG”"  Q 

i9,o:d 

Alta.  Wood  f'roserving. 

.  ,  7.3  g 

6740 

Bank  of  K.S 

3G-  Q 

.A60.000 

Bell  Tflophore 

.  i''.''k  g 

Biltrroro  (.-oni 

St  u„ 

.  20.000 

Brantford  Cord.,  pref 

r',0.-  1  i 

16,020 

Hra^.tlian.  prof 

i'F7 

•'sroi  , 

Bralornp 

1 .1C  g 

1 60,000 

H.  A.  Oil 

■20i-  () 

54,328 

B.C.  I'*uw<»r  A" 

ic'jc.  g 

875,000  i 

BruclvS^ilk 

2jr.  g 

•26,000  ! 

Do.,  pi^tra  .  .  . 

ilC 

$>,000  ! 

Blflg.  TYod.  .A.  &  B 

. .  2.-,c  g 

r.0.2 1 1  ‘ 

Browing'Corp..  prpf. 

37',,’  Q 

•  '7.082 

B.A.  At5suranrp 

T.Ae.  Ini. 

22. -^OO 

Burt,  F.  N.  (’o 

.'.Or.  if 

.')8.764  i 

Do.,  pref 

F'i%  Q 

1.078 

B.f\  Klectric,  pref 

, '  j'if,  g 

75,000 

B.C'.  Telephone,  pref 

1  '-i'i'o  f} 

67. ,600 

(‘algary  Bower. 

.  1  W  0  D 

62.600 

f-anada  Bud  , 

1.VC.  g 

22.500 

CanadH  Dry 

25c.  g 

r»8.l.''S  , 

*t 'anada  life 

.5%  g 

60.000  ) 

('anada  Parkeri,  eom 

7.6r. 

j  60,000 

< ’anada  Packfira,  pref. 

IGG  H 

106. 68.6  1 

fan.  Canneri.  Ist  prpf 

g 

.'•8.272  ’ 

now eo  an  iiicrea.sn 
in  Hie  week  of  Ma 


along  with  a  niiitiber  of  other  manu- 1 !’•  H  Gaud.  K.F..  rciire-  less  than  any  vcai  since  G-i 

facturer®  and  distributors,  have  given  MiooHiig  the  latter  orgaiii’zat.ion  ■  ic  '• 

It  our -wholehearted  support.  .A  com- '  Fopulalicn  was  many  times  larger  ,  l”*scellan€OUS  rreignt 
prehensive  , scheme  i.s  now  being  1  in  Toronto.  If  sales  volume  was  Car  Loadings  Are  Heavier 
fnrniulatod  by  the  various  divisions  of  I  rompared.  Hie  Hudson’s  Bay  Fom-!  t  ;n  loodin'’s  on  Canadian  ra 
ibe  industry  and  it  is  anticipated  that  pany  .showed  $6.!iSS.ooO  as  eompared  f,,,. rnHe'H  "  Arn-eii* 
H  petition  will  shortly  be  presented  with  823.677,000  for  Robert  Binip-  ...V  •'iifi  r.,r®  'li-'.ir 


••onsuTTier.  Such  a  proposal  was  re- ’ ’  Simpson  t,  nrupan.v  stoic  in  "  0  t  ...  '  .  Hio  index  showed  an  iinrea.sn  of .  (An. '■oitorg.  prpf 

crutlv  initiated  bv  the  distrihutinsr  I  ro''onto  and  the  Hudson's  Bav  (  'im-  hart'  ..v  pei-  cent,  of  the  ( 01  respond-  jj,  n  w,.pk  i.f  ! ''an.  Kairbanks-M  .  pref. 

section  of  "monumental  store”'  , yore  jnp:  1't32  figure  and  Is  .®ubs  _antially  ^  M.„  .  „  ,  p 

■  -  -  .  t-ss  than  any  year  .since  192..  .  .  •^vesimc.ia 

- -  TalL  'Can.  Pub  S**r\iccG  prnf 

liscellaneous  Freight  In  United  States  ! 

ar  Loadings  Are  Heavier  i.  ,  ,  ,  ,  ,  ,  ,  ,  .Do.  pr<-t 

I.)*  \  ..tljat  ion  rtf  t,lic  .American  dol-  C -an.  Industries,  .\,  4  n 
'  arloodings  on  Canadian  railwav.®  la.,-  t,-,  9.050^  cf  it.®  foi  nicr  gold  ,iai  -  , '!o  .  rmf 
r  Hie  week  ended  .Afarch  16tlFj|y  i,..®  created  un.’p.i  iainiie.s  Hiai  ''  ui'  ^rn 


improvement  is  noted  during  I.ic  provemeni  in  price®  at  l  iveii'O.d 
past  week  when  world  sliipineius  ’  ditrins  the  pa.si  few  dav®.  It  1® 
oniounletl  to  sli'ihily  over  mili'on  ,  significant  10  ii.iie  liuH  dunn';  H.o- 
I9[7f.8 '  bushels.  From  .August  I.  1931.  to  past  week  .Ausnabn  Ua.®  incioaocu 
ifl.oat  ATarcli  18.  19:15.  w  'l-ld  sliijiment®  of  expo:'l  1, rices  b.'  alioui  I  c.  nis  ,101 
^p7ooi  ■wheat  and  wheaifbnir  .amoiinted  u'  biisiiei.  A  eontiniiaiico  of  liic  o:  c- 
nsiTRti '  ,332  million  huslieis  as  compared  ent  fie:i)anii  for  wheal  [roui  ex  In 
-O-OOOiwith  shipments  of  :;42  million  btisli-  ''opcan  .ounF-io.';  would  euieiii.u. 

7oi  ,  els  tlufbtK  Hie  corresponding  period  an  cxtrcinel;.  imiioriani  uiarkci  'lo 
.’O.ooi)  of  1933-31.  .Some  iiuprov  enioiii  in  lor  and  would  piajlialdy  result  in  a 
j  ■wiorld  demand  nia.v  be  expeeted  du.-  furtlier  narrowing  in  the  sprca.l  be- 
jsinooliug  tbc  balanee  of  Hie  eeroal  year.  tween  e.i.f.  in  iecs  fo:-  v arioii®  ela®.®.  ® 
.il’.Ti’?  i  Tbc  Argentine  ba®  been  sliipping  of  wheat  being  offerevi  on  the  l.u- 


irket  1  o  '  liic.se  bonds  oiiistanding  is  eompara 

Ro  RiGU  k.r  4k»  lively  small  and  Hie  bond.®  are  <  lo.®e- 

Be  Built  by  the  Iv  ,,p|,|  Amon,g  these  issue®  are: 

Bank  of  Canada  -SS't.'J'IO  of  tax  free  5'®.  due  .August 
1:  $25,000.0011  of  4's  tiue  Oelobei  I-'. 
fContinued  from  Page  D  'lotl  $89.:!93.000_  l  efimding  loan  3',v7® 

(I  the  early  niatiiriiy  Ihere  is  no  ‘bie  October  15.  I'licte  i.®  als.v  an 
rhance  of  eompoiisating  a|»precia-  issue  of  .$50.000.0"0  2'»'r  irca.sui' 

bills  due  .August  I.  vvhie'n  has  been 


In  addition  to  the  treasury  bilks  . outstanding  nearly  two  year.®. 


Inflation  Talk 
In  United  States 


f>o..  prof 
(’.N.  I’owor.  com 
I  ><»..  pr<’f 


Anri  Simpson's  hmi  50  p..,- jp;.  eorrcspondtiig  week  Uo'exp  ,„ded"tbc  iuonm'7v "7 

of  some  .stub  bod.v.  cen  .  nv.re  floor  spare,  whet^as  HieF.,,^  y^„,.  ,,,50;.  pre-',„  o,,.!;,"  po  ,v.',v  i’.r  htHaHon  ,m'a  17'i.  ca"  / 

lair  I’rlees  and  AYagt'®  Hudsons  B.s.v  (  ompnny  had  ware-  y|„||s  week.  Hie  Dominion  Itureau  of  tHr-r,,  u,..||p  i1k>  Girir'iniv  'kurve'-  Funsoi.  (lukf 

.  .  .1  ,  ■  •  ,  ■  ■  lioiises.  overvthing  except  It,®  coal  ;  rennrt®  TIi<>  inriov  nmii-  ;  ■  Consurt'cr-.  C, 

In  the  operation  of  this  pan  it  1®  ,  husine.s.®  in  one  building.  As  for  Ihe  ,  py  Jns  7'’ 37  <  omi'T^V  "no  tT.  "e  I‘u '’'Fiti.m  of  the  Guaiat.iy 

tnnf  nu^  ►’^'card  bo  Iiad  for*'  1*1*4  4  t  •  ^  •  1  41  4  <  i  .ot»  .  yT  n-.i  (  >s0\\  .or*;,  sav?,  Oorro  . 'u'fvA 

Fair  prmr®  toihe  .-onsumer,  Wirt,  the’;‘,’‘  '  ' '  '■'"7  7"'  ■ ,  ,t,o  previoiu-  week  Grain,  live-’  ■■•i:  .situation.'  the  Survey  :.a.,l,  r,'””' 7','7 

be®r  por-ihh*  tpialily  and  service;,  '  [  the  Hudson  s  Im.v  (  imi  pulpwood,  oHiei  fore.st  pro-  ‘•pnhit,-,  to  Ilte  nee.  ,-sit.v  ..f  m'lopiing  it.;.,  unr 

Fair  treatment,  and  fair  eompensa-  ’^t<nl  stote  w'et«‘  stagger-  jnerelitmtli.,.'  .aml  iniseellan-  wii;,’.-  .r  uieasur”.'  a-e  eensi  rii.'i  u .  Hi..n  r<.ii'< 

lion  for  :,I1  rnipiypps;  and  fair  price:® , ”  the  company  did  not  bavc;^,,,|,s  in  ih.®  wt's.e.n  ,li\i.sion  ami  (,•'  ...iicol  the  tiiHai 'oiia  iw  ba.-e  ami  i.J !”  •7'^!' -i 
to  produrprs  of  ail  commodities,  raw  i biiiiue.®®.  Hie  store  wo, ikl  liav.' I  ;,inl  nii.scelhiiie'ojs  in  Hie  east-  r.f  kcepin.g  Governmerii  expeml,.  I'asi.  I'mM 

or  otherwise,  used  in  the  manufacture  been  in  haiikrupiey  long  ago.  ,ijvipi,)n  ®h.,\'.’ri  ®iib.®tantial  in  inn-.,  „i,iiiu  ,oa  otial.l.'  limits  in.).  tfao.  < 

of  the  product.  Opposnig  tbo  eonfcnt.on®  of  ibe  ,,,.^..,r,c.®  over  Hie  previ.m®  week's  ve  Hie  l.miplati’m  iV,  .V;*;;, ‘^'7;,;' 

■  To  s.afegiiar.l  the  iiit.eresl.s  of  thel  I-  Gatf.n  <  ompany,  Gt.l.,  the  beiail  '  i,,.-,, tings  Foiupartil  willi  Iasi  vo;ir’®  mak,.  use  ..f  HuH  l.a'e  ’  li.im  <  ie,  i.i 

.’onsumer  as  well  as  all  others  eon- '  Alercbani.s’  .A.®s.,cifiii..ti  snpPorMri  i  ,iowii  i.v  l.'FI  'I'i.-  Ginraiit  v '  .Surv  c'  iri.’i-ri  -,1:  '"rr:  I’anr. 

.•erned,  we  beiieve  that,  the  Combines  Hie  graded  bmane.ss  tax  idea.  If  wa.®  Imub.i  t.>  pr'  ear.®,  pulp  :iu,l  .l,.v  .-lopimmi leading  i.i  rievaip;  i-',' Pr^-'T 


amoiinleri  to  43, .*,58  ears,  against  4-*.-  :  impede  hu.siness  rccovcrv  anti  lia.®  ('.vn.  Oils,  pi-rt 


«if  seme  .such  liod.v. 

Fair  I’rlees  and  AYagt'® 


.so  exp.inded  the  iiionctai  v  ha.se  as  I  hH;  w.'n“m?x7 
to  op.m  (ho  VVtlV  for  inflation  .in  a  Cc-rt  .  an  l.pan 


t'oTiptYl.  I*ukf»“ics 
( 'onfiUTPci*^  <.ia«4 


Ooin.  r.ank 
Ih.m.  iJIyss 
INj,.  i>rcr 


'Ml'  ol  tlie  inflai  ioiiai-y  ba.-e  ami  |.;sp,'’ ’77 'i'cl.  i ' 
ki-epiti.g  Govern, ncrii  expeml,-  ,-:as, .  Iru®, 

■■  W’itllill  I’Oa.'.nial.l.'  timiis  in  o;  tfiel.  '  r.'.i.la  Sa-.ing® 
,,  l,:et  .®lrp!  I’ni.l..  iiri-f 

!.i  reiiiove  H,e  itmitilal rm  ,.,  i;,.,,,:.  invpw.  Truj, 

■  use  of  Hint  I'a.se.”  Ikim.  <  i,;.  I  .'air>  .  nn-f 

■  Guarani.'  .'4ui’\e,'  irai’.-ri  all  '",7;  p7rT' 

lev  ,'lopinenl :■  le.'iiling  I.i  rievalil-  V  I  .  i.rcf 


IS  soil  oiilstaudiiig  there  arc  several  issue.®  Hon.  E.  N.  nhodc.s.  Minisier  of 
2!i;,4,;  of  Doniiuioii  bond,®  whieU  mature  |l'inanec.  refeiTed  to  Hie  organization 
■t”':;!:"  during  1935  but  the  total  ainouni  of  oi  a  short  term  mai  kcl  in  t  auuda 
'’J-riM  I - - - - - - -  in  his  recent  budget  speech  as  fol- 

'>m'nn7  Montreal  Tplegrapl,  2’ ,  ()  40.000 

■3.2’7”  MontrealTrana  1.'>7,.V,0  ...  .  . 

7  u -7®  xioore  Corp.  A  .  pr.-f,  1 '4 ' ()  ;-.7..v’.v  |  A  beginning  ha.®  been  made  In 

,1'o'sm  I*,'' .  ft”.  >1  •4t*..i26  '  iniproving  the  organi/.tition  of  the 

Nal' O?7prrpo.r"’  IG’  g  .is’-,’  short-term  money  market  in  Canada. 

120'OOn '  t.iff,  ti.ii  ...  g  i.r.62  and  we  arc  hoping  that  a  tut  ihet 

I'o'onn  I  TcVni.p-ips  '>  i  I'ubstantial  contribution  m  Hii.®  end 

!  xL7b?p»7T(-®'’  "  41),'^  Q  2S8!440  ma.v  be  made  by  tbc  Bank  of  Canada 

’fi'l’i'*"'  co.nrpt  tt.  ij  "4R.«40  Short-term  money  rates  have  been 

-iUss  7>o '{’.77  g  somewhat  out  of  line  w  ith  long-term 

ti.'2.‘,il  prpf  Pj-,,  r,,  fi, .18®  i  rates  in  I'iiis  eountr.'  .  and  their  ah- 

I  t8.s.  I  igi'i  *  •'  '7"'  It  T’.sss  .  normaliy  high  level  htis  been  a  fin- 

f.Mio,;  om'l'’.,a',T'r'.'.7‘  M  „.,  ''.joioSo  i  Hit’  retarding  Hie  ii  cnd  lo  I.'"  er 

'■'',i:;.i  i  (jiuiva  I’cwpr,  p'pt  r,c,  :!4.2.'.n  I  loug-icrm  rales" 

t  ;,'tlo  i>,,,.,.pni  1  ' 22.800  '  _ _ _  _ 

"•'••■■UO  niiaT T.action  -.n..  28,1.38  r, 

■•■;.95ii  I'aKPii.-.-Rp;  .  .’om  130.689  DistiUersbee 


i  »  Kiapara  \\  irr.  prof. 

t>  1  0.00,,  !  prpwprip® 

irr.  I;.68.l!  Co.nrpt 

g  ’f'-'loo  '  Vai  'frusF 

Ir,.  . '.•1.688  ;  I’pwcr 

!'  -’’1.1..  0  Do.prr' 

g  1 1.6,10  X  S.  1  ig'.l  *  1' 

In^ilvipl  l..,,.’.  .-Pn. 
't  1  .p.t.oo  (-)-it  - 1  oao  'X  r,.'ii 
'/  ."'k1:;.i  i  (i|,ava  I’cwcr,  p'pf 

-k!'.'"’  Dp..  .-POi 

e,  .i2.'..-.00  niiaT  T.’a.'tic'' 

g  :1*.9.6!I  I'agp  II(>,-®p.  .  .'om 


Investigation  Act  and  simihir  provi- !  Hie  only  won  n,  whi.'h  Hie  ehy  eoiihi  ;,„d  coke  121  ,,r  Hm  ei.i  r..m-'  meludin's  H,. 

Sion?  of  the  f.riminal  Code,  should  be", ope  tn  inerea,®o  it-  ineome  from  ,-,®.  but  miscellam-om-,  wa.®  la-aM.::’  1;, g,,UI  ,,t  d,  'ami  Ic-iMal,..,, 
.  ontmued  on  the  Statute  Books  !  taxation,  aerording  H  B.  Scott.  ,;p  ,  ,,y  ;;,50  l,v  a,id  ml.i,  .1  • 


but  that  sucii  t>rovisiorn  1,.,>  qualiiied 
so  ns  to  become  operative  only  in  t  he 
event  of  undue  restraint  of  trade, 
AMlth  this  moditlral  ion  we  believ,.  tiie 
rights  of  all  persons  will  be  amfily 
safeguarded. 

■'Our  policy  for  many  .vnar.®  lias 


iii,ina.giiig 
I  ion. 

In  i;i21.  1 


3':7  ear®  pulpvvooil  5,'  272 
k'esto.’k  bv  If.', 


In  i;i21.  hi-  fleel;,  rtd  Ihere  were, 

1219  relail  merehal.ts  in  Wi'tnineg.  |  Reducrion  Of 

the  hnef  slaleii,  ..ml  ip  1',3:;  the  :  .  ,  f.. 

mn-ihcr  P-.,1  rt.ni.r.cl  t,-.  -tO":-  Wheat  111  MOVC 


true  I  lull  an 
J  ai’H'ii,'  ami 


7fL7..7  lcd  '  "'"F'y  the  In-ief  slated,  ..ml  in  1'i3:;  Hie  '  .7;  ‘ 

safeguarded.  ■  number  ha,l  rli  opped  to  3  023 ;  j„  : (’eat  In  Store 

Our  policy  for  manv  vnar.®  lias,  ,,  ,  ,  ,  .  ,  ,  ,  .  .  m 

been:  to  pav  all  emplovee® Wage®  eri'”’"'''  l■l'P,  fewer  tnereliani.®  '  ana, I, an  "beat  m  . .  Ma, 

salaries  equal  to.  or  more  than  those  b;'.’'  .'-"''''f  Miowing  Hm  mtui-  -2  aniounted  to  .,t,l:.t.,in„  lu,®,. 
paid  in  the  same  localities  for  anyj’’''''  ela.s.sitnxit  ton®,  and  Hie  ,ie- 1  co.upared  wiih  2:., .  1 19.iiu0  H,.'  w, 

other  comparable  work;  reasonable  ■  briel  gavt'  the  lollow  .  — 

working  hours  with  a  minimum  j figures:  l'.'21.  ami  21  in  19:;;’,;  sli.ie® 

amount  of  overtime;  free  medical  and  I  hOO  in  1921  and  580  in  1:121.  and  2,;  in  19:'.:i:  dry  gimds.  i 

hospital  services  in  our  plants;  elean, '  73:1;  buicbers.  210  in  1921.  and  110  in  1921.  and  :14  in  l!i33;  plmingra] 

wholesome  and  well-aired  jilants  j  in  193;!;  tailor®,  11, 5  in  1921  and  15,)  et®,  ;;i;  in  |'t21.  and  27  in  I',  ;:;:  i, 

provided  with  all  possible  accident  ]  in  1it33:  electrical,  160  in  1921.  :in,i  ellers.  52  in  l!)2t.  amt  i:i  ii,  I9 

prevention  devices;  group  life  in-  37  in  1933;  tiirniiiire.  32  in  1921,  retail  <  loHiin.g,  so  ,11  l‘'2l.  ;  nd 

surance  to  all  employees  on  an 'and  It  in  19;!3;  hardware.  10  in  jin  1933. 
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Adverse  Sentiment 
In  Steel  Industry 

.ViiHriean  jirodiieiiou  o|  steel 
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Budget  Changes 

Mixed  Blessing 

•  Continued  from  Fagc  1) 
govcrnor-in-eouncil  may  at  any  time 


In  drawing  attention  to  the  ad 
vantage  lhai  would  accrue  to  im- 
imporlcd  .spirits  froni  the  changes  in 
the  excise  and  import  duties,  one 


jCise  on  Canadian  liquors  to  $3  per 
gallon,  while  slill  leaving  Empire 
imports  an  advantage,  would  enable 
.Canadian  distillers  to  meet  ihe  eoni- 
petiiion. 


i 


_ THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  29,  1935 


NEWSPRINT  HEAD  JPROGRESSIVE  GAIN 
MAKES  REPLY  TO  RESULTS  OF  B.  C.  r,;.;?: 
COFFIN  CHARGES'  PULP  AND  PAPER 


tare  carried  at.  $942, T83  after  dedact- 
I  Ins  *677,542  as  reserve  for  deple- 1 
Hon.  The  excess  cost  tn  capital  ' 
stock  a'  i^ar  of  subsidlar■^  rompanles 
over  bi'o),  value  of  underlying  assets  . 
at  Ala.'  :;i.  ittSO,  is  shewn  at  $7,S60,- 
180  in  addition  to  current  llablli*  ; 
tie.',  tner'*  is  a  royalty  holdings  obll- i 
KP-tion  of  .^riO.rrrtl  on  which  minimum  ; 
principal  pa3'ments  of  $2,000  per; 


C.G.  ELECTRIC 

Colonization  Department  'NEWSPRINT  HEAD  jPROGRESSIVE  GAIN 

EARNINGS  HIGHER  . . .  s  -  '  MAKES  REPLY  TO  RESULTS  OF  B.  C. 

AND  LIQUIDS  RISE  COFFIN  CHARGES'  PULP  AND  PAPER  * 

_ *by  Hon.  Irenee  Vautrin.  Minister  of  _  '  gp.tion  of  .*110 .601  on  whi 

Says  Hearst  Representa- 1  OperaUng  Profit  of  $706,833  nHmt^h''ale' necesslrvv”^ 

With  19  Cents  m  Previous  cy  County.  He  waa  employed  at  the  |  rive  Not  Justified  in  State-  '  Contrasts  With  $404,072  has  outstending  2.316,61 

Year  Provincial  Department  of  Agricul-i  ments  re  Industry  Here  in  1933  sloclt  ant 

-  .  ture  for  the  last  twenty-four  years, ;  _  _  Huh.' .  pre.suient.  states 

BUSINESS  IMPROVED  '»«<!  occupied  the  position  of  Super- i  COMPARISON  WITH  U.K.  WORKING  CAPITAL  UP  structure  of  i 

_  ;  Intendent  of  Illustrating  Farms.  He  j  _  _  _  is  not  m  line  with  preset 

View  of  Wide '  Shown  Nearly  $300,000  Higher,  unin^^conditlons'aro  mnr 

000  Higher  —  Ratio  Current  vices  will,  no  doubt,  prove  of  ex- 1  Difference  in  Operating  and  at  $1,147,208  —  Inventories  -  -  -  - 

Assets  to  Current  Liabilities ! ceptional  value  to  the  Minister  of  j  Marketing  Conditions  —  Big.  Are  Increased  by  Nearly  Progi*es8ive  Year  Re| 
16  to  1  I  Colonization,  who  is  at  present  or-i  Spread  in  Prices  '  $500,000  By  N.S.  Savings  & 

_  jganizlng  his  various  branches  in  ac- ;  _  ^  _ ^ 

Total  tncom©  nearly  a  million  del- |  colonization’  conditions  in  the  newsprint  Ihirther  pmprpssiive  improvement'  Muriilm*  Bureau  The  Fln« 

lars  higher,  earnings  on  tie  com- j  Program.  i  industry  tn  Great  Hrifain.  esneciailv  i  in  N.lh  earnings  and  working  e^.nl- '  “A?,  the  nnn 

inon  stock  up  at  *2.06  a.  ^are  from '  — — ,  ...  ‘  ,  ...  ih®  Nova  Scotia  Sa 

1$  cents  in  1983  and  further  sub  11/ A I  Ifl7D  nCnriAl  '  operating  cost.s.  capiUil  invest-  tal  po.siiion  arc  shown  in  the  annual  Huilding  Society  h, 

stantlal  Improvement  in  an  already,  TT/lLlllilt  UrrlvlAL  meut.  and  selling  price  of  tlie  pro-  report  of  Hnnsh  rolumbla  Pulp  .and  nual  report  showtvd  asre 


_  V\’ -  54,400,000 

'V  ‘Aj 


V-Oionizaiion.  is  so  years  om.  ana  is  ;  -  u  .  r»  .  n  f.  c  priniip.ir  im-uis  oi  per 

ia  native  o^  St.  Joachim,  Montmoren- i  ’  Says  Hearst  Representa- 1  Operating  Profit  of  $196,833  inonth  are  necessary,  Tlie  company 

cy  County.  H©  waa  employed  at  the  '  rive  Not  Justified  in  State-  '  Contrasts  With  $404,072  has  oiitsipnding  2.316,614  shares  of 

Provincial  Department  of  Agricul-,  ments  re  Industry  Here  in  1933  b''’'  stock  and  Glen  M. 

ture  for  the  last  twenty-four  years, ;  _  _  Huh.' .  pre.suient.  states  that  while 

and  occupied  the  position  of  Super- i  rTiMPAHISOM  W7TI-I  II  k  WORKINC  PAPITAI  IIP  fM'ital  .structure  of  the  comjjany 

intendent  of  Illustrating  h'arms.  Ho ,  WIVU-AKISUIN  WIIH  U.K,.  WV^  M  L.  UAl-llAL  UP  is  not  in  line  with  present  day  vr.lues 

has  a  thorough  knowledge  of  the  j '  .3  i  i  morko  noo  u-  i_  adjustment  should  not  he  rnmle 

needs  of  rural  centres,  and  his  ser- j  View  of  Wide  Shown  Nearly  $300,000  Higher,  vimii  conditions  are  more  settled. 

vices  will,  no  doubt,  prove  of  ex- 1  Difference  in  Operating  and  at  $1,147,208  —  InvenJories  -  -  - 

ceptional  value  to  the  Minister  of  j  Marketing  Conditions  —  Big,  Are  Increaised  by  Nearly  Progi*e*8ive  Year  Reported 

\  Spread  in  Prices  !  $500,000  By  N.S.  Savings  &  Loan  Co. 


Montreal  Trust  Company 

lStablisheo  iee<? 


MonUe^' 

\btr.nipe3  Ldir.on'oi' 
I't  Joh,->  5,  Nfid 


n~i 


19  cents  in  1983  and  further  enb  WAI  If  CU  f|LC|p|AI 
stantlal  Improvement  in  an  already,  TiiaLIVlilt  V/rrlvl/ll^ 
powerful  balance  sheet  position  are'  _  _  m  •  «r 

hjgb-llghts  of  tb©  annual  report  of;  piirA||\  Lfip  TAY 
•Canadian  General  Electric  Company  ,  I  liMjtWO  1  Vl*  Itlia 
for  1934.  Income  from  investments  /‘ifl'T  AIT  I  f  AlIAnf 

la  shown  as  a  separate  Item  for  the  I  ||l  lira  |||||||||cV 

flnrt  time  under  the  requirements  VU I  VH  LiiyUvItU 

of  the  now  compaules  act  Tn  tliis  - 

.onnectloo  It  ta  Interesting  to  note  y,  5.  Situation  Deplorable — No 
that  tavMtment  income  Is  almost  Whiskies  For  Blending 

half  of  total  Incomeu  Cash  loans  _  ^ 

and  government  bonds  are  over  12 1<;  rurposes 

tlmee  current  llabilltlea. 

profits  for  the  year,  after  all  WIDE  USE  CHEAP  GRADE 

ohaggres  for  expenses  and  reserves.  >  - 

but  before  providing  for  deprecta-  Vice-president  W.  E.  Hull  Tells 


Old  Whiskies  For  Blending 
Purposes 


,  on  Tbat  conditions  in  the  no\v  sprint  l■^l^theT  prnjjrpsfiive  imprwTement  ■  Bureau  The  Flnannal  Time* 

I  industry  in  Great  Hrifain.  ospeciailv  ^n  both  earnings  and  working  capl- ^  annual  meeting 

•  ,  .  .  of  the  Nova  Scotia  Savings,  i/tan 

^as  I o  operating  cost.s.  capiUil  invest-  tal  po.silion  arc  shown  in  the  annual  '  Huilding  Society  here,  the  an- 

nient,  and  selling  jirice  of  tlie  pro-  report  of  Hrinsh  rolumbla  f’ulp  .vnd  nual  report  showtvd  asr.ets  at  *3,37a,- 
.duct,  permit  of  no  comparison  with  '  Haper  Cvoinpan.'.  T.iiuited.  for  the '  690,  representing  an  incroaBO  of 
(  ;tho  ludustry  on  this  .  untinont.  Char-  i  December  3).  If.-.l  f«2.473  over  last  year,  Investment-s 

\  le.s  VInIng,  president  of  .Newsprint  'Increased  by  $24,859  and,  the  re- 

Export  Maiiufaciiirers  Vssueiatlon  Oporatiiip  profilb  at  ?.>6,S3o  (in-  pgrve  account  malntaine<i  at  5305.- 
fV  ^stated  this  week  in  replying  t..  an  eluding  *29.877  income  from  Invest-  OOO. 

ID  j  inferred  criticism  of  raiiadian  news-  ments)  contra.Ms  with  *404.072  tor  The  report,  which  recorded  asuc- 
;  print  policie.-  uiadv  h;.  .1.  D.  l  offin.  uii’o  and  an  oi>eratlng  losi>  of  .$72.- :  commented  on  "the 

representative  <tf  lieitrsi  rewsna-  33011  in  1932.  Deduction  of  dtreciors'  large  amount,  of  funds  offered  .or 
•  pers,  in  a  puhiislnd  iiiiervir  w  inifpgs  at  .*.3  900'  bond  interest  at  in  our  share.s  and  deben- 

’  "Editor  and  imi.lisl.ri  ",  $317,553;  depreciation  at  $3', , 5,000  '  ^rea  which  we  wor©  unable  to  ac- 

i  Mr.  Coffin,  in  I’u  i.iur,-.  .rf  ilic  and  tax  provision  at  *12.0fM'  a  ®®bld  not  bo  gainfull.'. 

interview  in  (|iic-iioii,  drew  a  com- 1  i,,b„  f„r  the  rear  .if  *“>1  619  uvainQt  '  ®b>ployed.”  The  report,  commented 


toronto 

Halifax  Vancouvef 
I  ondoc,  E03 


uuci,  permn  01  no  comparison  witn  '  >  apei  vvauiism.' .  i.iujiieo.  lor  me  .lu 

the  industry  on  this  . •untinont.  Char-  ij.p„r  rndeil  December  3).  IP.".!  *32.473  over  last  yea 

le.s  Vining,  president  of  Newsprint  'Increased  by  $24,859 

Export  .Maiiufaciiirers  Association  Opcmtin,,  profilb  at  $.>6,S3a  (in-  pgrve  account  malnta 


BOARD  OF  DIRECTORS 

Sip  HtPStpr  S.  Hoil.  .  - .  p«iid«n- 
HON.  A  J.  Brown,  r<L,vic»-Pitii<i«nt 
F  G  DONAL(?cO’'I,  GtnrntMaM,.r 


WIDE  USE  CHEAP  GRADE 


'S  I  of  P'OW""* 

sum  of  $881,340  wub  ■wrlttcD  off  for  —  Harvest  r  oi  Boot- 

igirrcnt  depreciation,  and  *14,6,578 ,  loggers 

has  been  deducted  for  Income  taxes  :  -  - - 

and  directors’  fees,  leaving  Mt  pro- j  Chicago.— Admisaioii  «.  sir,)  ,  iri- 
fits  of  $®89.165  as  against  $636,175  iDiadJan  wTiiskey  for  hlending  pnrnosps 
1933,  an  increase  of  *353,989.  The  |ou'  reduced  tariff  and  tv,  sch  riid'  s. 
dividends  paid  on  the  preference '  federal  restrictions  aguinsi  tconi 
stock  at  the  rat©  <*f  7%  ■per  .annum  Hscuous  issuance  of  whoirsaic  li'  cn 
amounted  to  *699.942,  and  on  the  ,  ges  to  those  who  arc  rut  nci.:;i1!.' 
common  stock  at  *3  per  share,  or  I  jobbers.”  were  urged  b.v  lormc-  '  on- 
6%  upon  the  -par  value,  to  $566,635.  |■g^e^sn^an  William  E.  Hull,  of  I’co- 
Total  dividend  disbursements  of  $1.-  ria,  TH..  vice-president  and  .eenci.Ti 
165,677  exceeded  net  earnings  for  manager  of  the  Hiram  Walker  Dis- 
th©  yea.r  by  $176,412,  whlcb  amount  tnieries  at  Peoria.  In  his  address  he- 
was  provided  from  “Earned  sur-  fore  tbe  rectifiers’  convention  rc- 
plufi,”  leaving  a  balance  of  $6,010.-  contly. 


"Editor  and  Huhlisl.ri".  $317,553;  depreciation  at  $35,5^000 

.Afr.  Coffin,  in  t’u  .,r  (lie  ^^d  tax  provision  .it  *12.000  j^ft  a  ®®P^  1 

interview  in  (|iicsii,,n,  drc"  a  com- 1  f,,,.  the  year  of  *21,619. 'against '  report,  commented  I 

paribon  bct'vccu  tin  trend  o;  <>per  ,,  )„f,3  ^,f  $260717  In  1933  Previous ;  ®’^®®  increase  in  taxation' 

atlons  in  the  new  sprint  fields  tn  the  j  brought  forward  at  comparatively  recent  years,  i 

. . . .  ''"’‘‘''rt  Kingd'.n.  .lid  in  '  .inada,  showing  a  deficit  carried show-ed.  taxes  amounted  ' 

4  0  ui  c-  J  L  r»-  .M  pointing  out  inni  productive  eapa- ,  ,1,-  current  .-enori  of  *2,591;  in  1928  this  had  Increas- I 

of  Problenis  Faced  by  Distil*  eity  of  Bririsii  TniD.-^  liaH  iporo  ^ 5;i8  ^  $7*3116  and  In  1934  the  total 

donblPd  .since  1926  during  which:  logg  account  figures ! 

time  (  aiiadiaii  mills  had  been  con-  :^Q,gpj,,.p  follows  around  809  per  cent.  iP  the  past  flf- 1 


Boot- , doubled  since  l!'26.  during  wiiicli  :  p^rifi 
itime  ("aiiadiaii  mills  had  been  '"on-  ;  ,  .f 
'*enU'ating  llicir  erioit;;  (>u  control-  *“  * 

I  !  tn  i''”  '  iic'v'.spnnt  market  in  tlie  j 

.;'l‘m(<d  .‘'tales  hv  cither  increasing  ,  Op-r  p-r 
'rivhl'  '^•'‘'’tfaining  prices.  Oii  ’lie  | 

I  ■  strength  of  this  comp.arison  he  said;  ‘  pond  In 
'  " "It  would  seem  Ilial  the  Canadian  •’'‘t”'"'- 
1  'iVh  ’t'''sht  ■w'cll  have  dcvclo-pcii  a.  ■*' f"''’' 

. market  in  I'lngiand  which  would  '  i-ow 
.  have  relieved  their  idle  mills  to 

very  considerable  c.xtent."  iticfirttc. 

I  Tining.  in  replying  to  the! — 

^ss  he”  ^•®^f®Tncnt8  of  Hearst  representative.!  , 

"  '’®' I  "If  one  la  to  base  criticism  ®^'aro*up' 

.the  Canadian  industry  upi'n  altgvon  - 


ISS--' 

1982 

1 

1 

oppr  p'ff 

404.072 

172.206 

Deduct: 

Dirpctors*  fee* 

■1,900 

Bond  Irt 

7.553 

814.789 

S08.a89 

Doproc- 

396.000 

360,000 

Ta%  prov 

12.000 

l.o» 

21.619 

260.71 

379.854 

Prev .  def  .  ... 

78'2.9t8 

52'2.2('1 

142.518 

Drfirlt  c.f..  . 

804,538 

782.918 

522.202 

.  ©d  to  $7,316  and  In  1934  the  total 
iwafi  *19,463  or  an  increaao  of 
'  around  800  per  cent,  in  the  past  flf- 1 
i  teen  yeara 

I  Offtc.ors  were  re-el»mtcd  as  fol- , 
jlows:  President,  Hector  Meinnes. ' 
iK.C.,  vIce-preBidemt..  A.  H.  Wiswell. 

;  dlreetors.  Hon.  J.  Fred.  Fraser. 

I  Walter  Mitchell  and  Harold  Oxley. , 
I  secretary-treasurer.  F  A  T.gine. 
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Sri  pi  ace  D'ARMES,  MONTREAL 


•Including  $2?.8TT  income  from  \nvcstmcQta.  [ 
S  IxtSfil.  j 

On  the  balance  sheet  total  assets  j 
ore  up  at  *9.150.973  from  $8,870,638.  ; 


39'3  to  this  account,  at  December  31.  .«The  liquor  business  is  in  a  dc-|,^„  ;  nxed  assets  ^ 

1984,  1  plorable  condition,’  declared  Mr  nrint  nianuf.acturcrs  the  information  '®i'«i“1oTles  up  nearly 

Pronf  and  loss  _  account  figures  |„„„.  '.neduction  of  tax  and  ini-,Kd  ^e  Sd^ 


cmn'paro  as  follows’ 

tB34 

t 

opijr.  Pmfit  1,015.811 
•  •tTiaBt.  Ibc.  1,000,278 


-port  duties  would  do  more  to  assist  ^^ivcd  by  tlie  English  manufacturer  i 
198-  tin  its  proper  dIb-tribuMon  and  butld-|iy  considerably  above  the  price  ob- j 


ong  the  I 

$110,000  I 


Inr.  Tue,. . . 
nSreetor,  Fm« 

St*  ProBt . . 
Pref.  dtiddesds 
'.'irm.  div  .... 


jing  UP  of  future  trade  than  any  by  the  Canadian  mamifae- i  ^"2'*  j 

.. ... - j  otliev  clement.  'turcr  and  that  there  arc  other  ma- i 

070.8(u  liosMfi?  !  government  has  made  It  aJ-'tennl  difference.^  between  the  Indus-  ! 

43d,«82  920.808  ;  most  impossible  for  .1  reputable  dis- 1 tpica  jn  the  two  cmiriiricb.  If  the  *l,140,b36  in  1933.  | 

;  tiller  to  manufacture  and  sell  'wbat  can.adtan  new.spnni  industry  recolv- '  current  liabilities  arc  up  at  ^ 

"  _ L__  j  should  bokno-wn  asa  high  grade  pro  ied  from  N’ortli  \iiicrican  publishers  i  518’1."38  from  $322,698  leaving  net 

685,175  1,165,661  I  duet.  !  ty,©  game  priec  v,  hwli  tim  Thigll.sh  i capital  of  *1.147,208  com-; 

818’746  755380;  'Tnstead  of  allowing  the  distiller  |puhiieher  pays  the  linglish  newsprint  P^fing  ■with  $818,038  in  the  preced- ( 

— : - ^ — I  to  make  spirits,  alcohol,  gin  and  :  mannfaeturor.  tin  po.'itioc  ..f  the  Tear,  , 

they  did  prior  to  prohi- j  Canadian  indvisltv  mda'  would  be:  f.k>mparaGve  ■working  capital  fig-; 


2,016.084 

1.070.80T 

2,086.467 

881.340 

435,682 

920.806 

128.963 

21,626 

989,165 

685,175 

1,165,661 

699.043 

599,042 

599.042 

■566.585 

618.746 

755,380 

<1176,4  IS 

<1677,618 

4188.761 

8,186.805 

6.764.418 

6.958.180 

«7e,jis  '  whiskey  as  they  did.  prior  to  prohf- | Canadian  industiy  n.di.y  w 

hrrr.  TOTplvs  •  •  •  .. i  Mtlon  they  have  made  so  many  rules  |  regarded  as  nuito  'in  isfactc 


r.  *  r,.  bai 
Tsm.  /ihcoin 
d— Deficit 


a.OiO.893  6.188.805  6,764.419  j  In  reference  to  how  they  should  bo ;  added. 

83  P6  tPc.  labelled  that  the  people  of  to-day  i  "The  pre.scnt 


D^t  "  j  labelled  that  the  people  of  to-day  i  "The  pre.scnt  nnirkct  price  of  j  Cu-r  mwm 

-baot  *hr«i,«  "'®  the  poorest  liquors  that  I  English  newsprint  for  delivery  In  j  Cur-!  u.bs 

-1  4gi  eiwv  frnTn  !  POSSlbly  cEU  bo  made,  thinking  it  is  Ixind tm  at  a  puidi.'her  s  press-room  i 


be  f^omparaGve  working  capital  fig-  ■ 
bcju-Tcs  foIUrw  hercwltb;  I 

!  198«  I93S  JP83  ' 

«f  I  *  t  $  I 

"TICut.  MWU  1.631.946  1,140,639  958,898 

in  ;  Cur-.  U«bs  .  484.738  32Z,698  246,983 


-Sd^^o^’^^cu  -Whiskey  and  good  whiskey,  j  is  10  pounds  sferltug  per  long  ton 

*38.434  IK  Casbjmd  loMs  se^^  .  ^  ^  ^  pounds.  Thi.<  is  equivalent 

h.v  collateral  a .  ^  3  exchange  at  par.  to  $42.30  in 

decrease  of  $25,739.  Government.  ^  .v.  - -  » non 


Work  o»e  I.U7.208  8I8,03« 

Stocks  Being  Reduced 


lirreaso  of  $76  730  Government !  **  it,  with  exchange  at  par.  to  $4.,..j(i  in  |  president  La-wrcnce  Klllar.i,  in  his ' 

‘v^nds  total  $1E444,074.  an  Increase !  ^’'7“Sh  chips,  bottle  it  the  next  | Canadian  money  for  -uir  ton  of  2,000  •  reroarUs  to  shareiiolders  si*ys.  in  ^ 


;  the  govemment  has  in-; pounds.  The  shippinc  co'^t  from 

"f  $,  ..800^  oTr,oiint  to  *4  _ !  structed  the  distiller  to  mark  this  typical  English  newsprint  mills  to'  . . . 

208  676  an  increase  of  $74  787.  These  ;  whiskey.  Tliat  is  what,  the  ;  ^ir.dtm  Is  $2.4, >  per  ton,  giving  the  tir,ng  during  the  first  tew  montlis  of  | 

i.eiris  aggregate  *17629108.  as  com-  percentage  of  the  people  of  .  English  newsprint  mamifacturcr  a  •  year,  (xintraets  were  made  ■which 

mred  with  $16  990  760  'at  December  '  United  States  are  drinking.  I  his  |net  Vrlco  at  hi.s  mill  of  *4  ,8i  l’4’''iare  rcilerted  in  the  Imnroved  earn-; 
M  $16,990,760  at  Decern  her  weight. 

:;i.  1933.  an  'ncrc«ae  of  $638.83U  ^3.^,3  >el  I’rice  of  H^K’-V-IO  , 

•rovernment  tionds  and  imestmenti  1  “TTm  nr<  T»rlr4>  of  PiinfliH;!!! 


"Under  'mproved  murket  oondl- } 


are  retlect.ed  in  tbo  Improved  earn-  ; 
ings.  During  the  latter  part  of  the 
year,  prices  fell  in  most  of  tiic 


dends  received  during  the  year  arc"'^’*’  ’’''.Serious'’ nSSer*"  "' ' '  ifrom  f'^pical  Canadian"  newsprint  >  ®''  manuracturea  sto<rK.s  wttp 

ncluded  in  "Tncome  from  invest- j  o,pberc  Tonrs^ious  drawback  !  mills  to  Nhnv  York  is  $6.80  per  ton.  ! 

ment.s.  '  in  making  blend.s  in  this  way.  ITn-  ,  pi'dng  the  t  anadiaii  I  ail  v  bein'- reduced  ’  '  '  i 

f  iirreni  assets  ammini  to  fortuuatelv  w©  have  nrnctlcallv  no  manufacturer  a  net  price  at  his  mill  L*  1  •  i 

101.227.  while  current  liabilities  ^0-:;^^^^*^  ^  S  kh”d  Ss  i  of  *33.20  per  ton.  This  may  be  fnr-  ®f  /he  r^alnmg  script 

lal  *1,067.906.  The  exces.s  gpitable  for  ma  kin-  high  class !  Umr  reduced  by  unfavorable  e.xchan- i  '  attached  *0  the  six' 

.  urrent  assets  ov'or  current  .per  rent  first  mortgage  bonds  w'as 


ifroni  tj'pical  Canadian  newsprint 


tion  of  m.-iDiifactured  stock.s  with 
consequent  increa.se  of  the  bonlt  i 


liabliitles.  or 
amounts  to  $16 
of  *472.988.  The 
■■rets  to  current 
i.'omparative  ■ 
tires  follow  bet 


L  s  ov'or 
working 


blended  whiskey  and  we  are  obliged  !  Se. 
to  go  to  Canada  Tor  o'd  ■'v  hiskey  for 


’Hie  English  newsprint  manufac-  ■  ‘“teresf,  is  now  over-  I 


y  ■  j“  i  .iudgmcnl  the  tariff  rliould  be  ro- 
17.101.227  16.579.008  :8.429..567  |  duced  to  nothing  or  ono-half  of  the 
1,067.9W  i.oifl.6J5  present  $5  a  gallon. 


the  tsriff  cboiilil  hr  re- i  ^he  Fnglisli  inaniifacturer  the  price  ''loT  'va.s  jtjo.bo  i.  in  recognition  j 
vnim-T/;  r  <>r  the  Vork  delivery  today  would  inf  'he  provision  regarding  working! 

0  hin^  or  on^-h.ilf  f  C.nnadian  capita.I  in  the  deed  -if  trust  and! 


be  $47.67  instead  of  *in.iin.  Canadian  ‘’"P''"'  i"  'tio  'h‘''d  of  trust  and] 
manufacturers  liopcd  for  a  price  of  mortgage  securing  the  SiX  per  cent,  i 


'  .  .  '  u  V.  1^,.,  t$-  «  quart  to  pav  ia  taxe-3  for  the 

product.1.vn  was  still  much  helowj  thluglmigh' 


newsprint  mill  only.  He  is  not  May  Is*.  1932.  to  November  1st. 
obliged  to  maintaiti  pulp  milU:  •  or  ;  1934.  inclusive,  may  be  made  on  or  i 
timber  limits  w  bich  represent  a !  before  May  1st.  l!'36.  and  p.a.vTnent.s 
capital  investment  much  greater,  to  the  sinking  fund  uni 'I  November  | 
than  (hat  required  tiy  a  paper  mill  ‘  1st,  1938.  are  cancelleit.  (  oupon  No. 
and  whirli  arc  siiliject  to  hazard  1 19  dated  May  1st.  19::5.  on  these 
of  fire  ami  itusect  ravage.  The  Eng-  .seven  per  eent.  bonds,  is  payable 


inenufactiinn.g  tndustrv-  that  *-"® '  ,hig  ^asc 
electric  po-vv'er  consumption  in  ‘  'i®"  '  ".,,.1^:* 

ada  during  1934  -was  20.6Cr  i  sripi 

than  in  1933  and  T8.59o  above 
previous  peak  year  of  1930.  This  ^  y 


this  t'^e  to  Indiana  there  low  price.s  from  Scandinavian  !  “Wo  regret  that  u 

an  additional  $6  a  ease,  ^nioiiniing  |  where  the  wage  rate  foi’  made  it  impiosslble  to 

to  *1,1. 02  laxe.s  on  ths  one  case  ‘^'|eominon  labor  in  the  mills  is  7'/2C  pavincnts  of  dividends  t- 
hiskey.  ^  per  hour  compared  with  a  rate  sixjcrs. 

"it  is  not  hard  for  the  I'copie  to  3..  cjuiadiiin  mills.  "Expenditure.'  which  v, 


“Wo  regret 


increase  is  partly  due  to  the  more ;  .  ,  ,  ‘ 

.  .  ,  .  ,  _ _ understand  'vhv  the  boiitleeccr 

extensive  u.se^of  electric  houghe  d  .  3„  competition  in  making 

appliances.  TT. ere  has  also  been  an  . 

improvement  rn  the  sale  '  able  to  make  tins  straight  wtii 

nient  in  the  mining  and  manufac-,  xu  i-  ,*,i  ,,,,1 

luring  industries  due  to  increttsing  i  ‘  '  ,f'’vv-ith  ^ 

operations  and  modernization  of  fa--:  Tvithnnt  t,-  ^  \ 

cilities  '  then,  without  paying  .any  tax  v\ 


u’.Ts  have : 
make  any : 
''hareliold-  i 


Hi;: 

and 

tiic 

(iltier  liami  cqifriitcs  1: 
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e  if5 

1  aiid 

I>at>er  mills  .mil  rnu' 

vlii; 

■  tak<' 

‘  dm  rlc' <'l<<!ini<'ni  i 

ilul 

ran 

timher  limits  ITu'  (  nmui'! 

O' 

try 

dlls  .'r.'ir,  lo  oV't.iiii 

w 

hat- 

T10t\ 

sprint  pro(liir'ii<iii.  will 

Inventories  of  $4,340,451  show  an,  ,, 

.  .  ...  r  ~  am  advantage  he  has 

Increase  of  $434, Sal.  resulting  from:  i..,,..,  ,, 


:  soever,  anyouc  can  readily  .see  "hat  s„nie  75,000  men  jit 


advantage  he  has.  'wages  con.sisteni  with  rii" 

'Tt  is  my  belief  that  Uio  hi.gli  tuxes  of  living  on  this  cdutineii: 


erapiov 

AOod.-'  .‘It 

stamlai  <1 


"Expenditure.'  which  v,  IJ  be  grad- i 
iially  absorbed  in  cosi.s  of  logging; 
arc  sbovvn  under  defertt  d  charges."  ' 

NORDON  CORP.  WAS 
INACTIVE  IN  1934 


"n'^f^em-daucrwrih  The^ 'esuTns'hfd  '  should'  be'reduced!  mdTnIy  Vetierai  “The  English"  mVmifnct..,  et  Hois  Reports  Operatintr  Loss  of  $16,-! 
,  ,  ,,,  .  ___  ;  iff  and  let  these  Canadian  vvhi.skie.s  much  less  liazard  than  liic  (  aiiuoiaii  Work  Done  , 


ket,  and  sufficient  reserves  are  pro- 


slble  losses. 

"The  company's  inanulaciuring 
plants  and  other  proprtie.s  liavc  been 
maintained  in  good  condition.  Dur¬ 
ing  the  j-ear.  expenditures  for  addi- :  Corn  Eaminos  Hioher  vliicli  if  coni  imi*'*!.  'Vill  n..".-'  lo  ,  loss  i.s  write  ..ff  of  .*127,>:24  tor  land, 

lions  and  replacements  amounted  to ;  F-  mg*  tUc  disadvantage  of  piildi.-^iier  and  lea.ses  and  royally  holdings  abaii 

*99.942,  whorea.s  dismanUements  to-!  -  niamifacturei-  alike.''  doiied.  $;17.2:!2  for  depleriop  and  de¬ 
tailed  $146,611  and  depreciation  fori  fiiU’Jsirial  .\ccept  .ice  forp..  l.id,.i  _  ..  -  preciatioii  and  .19,000  as  a  tax  rcser- ' 

the  year  was  $881,340.  The  re.sult  i.s  gross  inconic  for  lO'M  >7:13.327  v-'  i  i, t  't'  'I He.sc  item.s  bring  the  loss  for 

a  de.crea.se  of  $928,012  in  the  net  $587.75-1  in  l!i;;3.  .-Viter  ueduciioii  of  -.»»»'  ^  ^  ypy,-  up  j,,  ,$172.0:;;! 

book  value  of  the  plants  and  prop-  geneuil  and  adminisitativc  c\|>0ii''cs.  ..ro4*'t'  imo'' Current  ass<*is  total  ami 

erties.”  interest  on  Uiaiis.  deprcc.ati  iii  and  Me-  si.  ii.'nif.-i. «'  .sto'-k'-ir-l.-i  currenl  liabiliiicr.  ainouui  lo  ,*.83,568 

- -  directors’  I  'es  ii,nd  a-.idition  If  d  '.  i- 1  iluring  to--  fir.st  tw--  di-'IiiO'  “f  to-  according  to  the  bulanec  slie*'t  as  of 

NKtV  EXUll.WGl-:  *>nd.s  from  iiffiluite-l  compan'  t''ioie  :  >  "or.  w;'  31.  1931.  lu  addition  to 

II  V.V,  ij  n  <■  -  <-  1  t.  "  "*'f  opiiaiiiig  profo  of  j  .-4,,,^];  vanls  of  Torbnto,  cuitciiI  assets  there  i'  :Cj2.1.5S  in 

Hugh  H.  .  Ii-t  iiaig,  .sou  of  (  ol.  D.  $100,605  against  .$58,905  fo;'  1933.  I  lamitro.  I'nti-i'-  nimii>‘  r''d  ''!'-679  cash  sio  aside  ti.v  tlic  iiu.'tee  to  meet  . 

Rykert  .\IcCuaig.  of  McCiiaig  tiros.  Deuu<  tion  of  inicres,  on  deliont  tires  Oen't.  ms  oomparf'ii  "itii  '"'■''d  niiniirnim  monthl'  pa'iiicnis  on  a' 

ft  Co.,  has  been  elected  a  member  at  $5-1.196,  a  sundus  for  tbe  .voar  j  rs.;7"’hogs  V-':’,  -  r.oalty  boldings  obligaDot;  now  sub- ■ 

of  the  Montieal  Stoc18  Excliatigo  and  of  $45,109,  whi(-!i  conirasi.s  v'itli  '2,-  (il’.'-i:  ,>.;liep|i.  ;'.xj9u.  (l'r.,:;(9>  ni  l  hoi-  joct  to  liii.catiou.  1  oiirt  decision  as 
vv  il!  represent  tli.al  firm  on  the  ,.SS  111  the  tircceditu'  vear.  ' ;  so.'.  2.!i9K,  1 1,661  *  to  vvlictbcr  this  must  h*'  paid  by  lln' I 

floor.  This  iiosiiion  was  lormcriv  Gr-is.s  volume  of  purchase.'  fiiian- |  - . -  -  - company  is  expected  within  the  next 

filled  by  tiic  members  uncle,  the  hue  red  f<>r  193-1  ar'  shovvri  at  .i!12,3o2.-  shows  among  tnc  as-ets  an  iii<  r..'’sc  ‘few  davs  There  is  al.'o  no  item  of  l 

<  • .  N'.  'McCuaig.  .Mr.'  .McCuaig  lias,!*, 511,  .'-s  compared  -vV  Hi  $'.'.596,240  in  in  notes  recei-'able  from  *3.785  861  '  $12,334  of  interest,  in  acroimt  arising 

also  been  elected  to  meniber.ship  on. tlie  previous  year,  to  $5,500,551.  bank  loans  show  an -from  royalties  .secured  by  chattel; 

the  GansdisTi  fommodity  Exchange,  j  Reflecting  the  increased  vo'ume  of  increase  fr.im  $1,80j."00  to  *.'i. 2 H. -:  mortgage. 

*®®'  s  .  .  »  .u-  business  handled,  the  balance  sleet  'VM).  luinds,  leases  and  royalty  holdings 


;  speak  of  in  the  United  Slate* 


a  l  "fd  DanKriipic;.  wnicn  pciiuos  n., 

inuUSinal  ^Acceptance  protection  of  torcsl  |•l■sou^cps  and 

Corp.  Elamines  Higher  wiiich.  if  contimic.i.  '.viii  p,.!*.'  lo 

_ “  the  disadvantage  of  piildi.siicr  and 

niamifacturer  alike.'' 

fiiU’Jslrial  .Vecept  .u-e  t  ori>..  i.id,.  ‘  _  ..  - 

gross  income  for  1931  >7:13.327  v . .  . . . 


dian  newsiirint  companies  toii.iy  are  idl  and  gas  royalties  while  operat- 
iii  .a  Condition  of  imp'ivorisiiment  ;  ing  expense  totalled  $50. "88  leaviiyg 
ami  hankriipie.v  whicii  permits  no 'an  opcraiiiig  lo.-^s  for  ilic  year  of 
protection  of  forest  lesources  and  816,183,  Vdded  lo  Ihi.''  operating 


a  decrea.se  of  $928,012  in  tlie  net  $587.75-1  in  llhkk  .-Viter  uedueiion  of 
book  value  of  the  plants  and  jirfip-  geneial  and  adminiyiiativc  e\p0ii''i'-s. 


Winnipeg', 
ill  i’lass^s  * 
'ro.’iM’.s  t'}i' 


.NEW  EXdl.Wbi: 


interest  on  loans,  lieprec.atiiii  and  ,'.|.p,.|'v,.V iU 
directors’  I 'es  a,nd  a-.idition  If  (1  i- 1  iluring  th 
dend.s  from  iiffiliaie-i  compaii'  ('acre  ; 


Niv  e.'tei-li  !■> 
xoept  hog'  'Ill- 
si.  Ilonif.'i.  e  St 
r.st  two  in'Oilh 


of  the  Montreal  Stoc1>  E.xcluuigo  and 
will  represent  tliat  firm  on  tiic 
floor.  This  i)o.siiion  was  formerlv 
filled  by  tiic  member's  uncle,  the  l:uc 


90™  ANNUAL  STATEMENT 

DECEMBER  31,  1934 

NEW  YORK  UFE 
INSURANCE  COMPANY 

A  MUTUAL  COMPANY  FOUNDED  IN  1845 
INCORPORATED  UNDER  THE  LAWS  OF  THE  STATE  OF  NEW  YORK 


To  fh*  PoiicT«holder« 

•.ltd  fJbe  Public  i*~- 

‘"In  th«  occ«*ia«  of  fiie  ninetieth  •nnual  r* 
pert  of  th«  New  York  Life,  it  is  fitting  to  refe' 
briefly  to  Its  record  of  Mooomplishroent  lonretv 
began  bustneM  on  AprO  13.  184X. 

Founded  when  thla  cotmtry  was  young  and 
sparsely  settled,  the  New  York  Life  baa  forged 
steadily  ahead,  spreading  the  t*enefit8  of  its 
protection  over  mftiona  of  people  imd  via© 
trfbuting,  through  tbe  investment  of  its  fundi, 
to  the  Nation's  development.  Having  alvv'ays 
been  a  mutual  companv,  it  has  declared  over 
one  billion  dollars  in  ilividends  payable  to 
policy-holders.  Since  1845  it  has  met  even- 
obligation  through  evrrv  panic,  war  and 
epidemic 

During  the  past  yeat  the  Company  paid  or 
credited  $157,000,000  to  living  policy-holders, 
and  $70,000,000  to  the  beneficiaries  of  tboae 
aho  died. 

The  Company  s  stsets  were  $2,10O,,505.i  14 
at  the  close  of  1P34,  an  increase  of  $93.. 562,1 1  2 
over  the  previous  year.  The  gain  in  assets  dur¬ 
ing  the  single  year  1934  i.s  gre.itcr  than  the 
total  amount  which  the  Company  acaitnii 
lated  in  assets  during  the  first  forty-four  yei«rs 
of  its  history 

During  the  .vear  1934  our  nivesPrents  in 
Government,  State  and  Municipal  Bc>nd,s  in 
i'reascd$146,918.786.  Adccreaseoffl  7,000,000 
in  policy  loans  and  an  increase  of  over 
*60,000,000  in  new  ir.surance  issued  during 
the  year  reflect  the  general  improvement  of 
business  in  1 934 

The  following  tabic  shows  the  diversificanon 
of  the  Compaiij''8  assets  at  the  end  of  1934.  All 
bonds  eligible  for  amortization  are  carried  at 
their  amortized  value  determined  in  accord 
ance  with  the  law  of  the  State  of  New  York 
All  other  bonds,  including  bonds  in  default 
and  all  guaranteed  and  preferred  stocks,  are 
carried  at  market  value  as  of  December  31.1 934 


MS.TTMi.Mfi.Mi  4  M 


H.67*.S06.i9  1.94 
.Ml.010,.639.57  16.31 
.  44,44.*.033  61|  2.11 
2.067.18.4.36  10 

60.610.78'*  00  ».<• 

07.213.OOI.53  461 

4.40,80.5,831.86  21.80 


(  3Mh  on  H  and  or  in 

Bank  . ».46,440.|»*3.46[  l.f> 

United  States  Oovem-  • 

ntient, direct,  or  fully 

guaranteed  Bonds  298,77Mi,M6.*8!  0  M 

State,  tlounty.  Munic¬ 
ipal  Bonds  . .  101.370.360.3.4  '  9.97 

Public  Utility  Bonds  140,151,0,48.01'  7..44 

Industrial  and  Other 

Bonds  .  31.670,306.30'  1.0.4 

Railroad  Bonds  .  .441.010,.43O.57'  16.31 

flanadlan  Bonds  .  44.44.5,032. 61,  2.11 

Foreign  Bonds  2,067,18.4.36  10 

PrefcTTCil  and  Guaran¬ 
teed  .Stocks,  60.610.780  00  ».<• 

Real  F.Htate  (Irtcludine 
Home  0.fficc)  o7.2l2.ooi.53  4  61 

First  Mortgages.  CHt.v 
Properties  4.50,805,831.86  21.80 

First  Mortgages.  Farms  I  2,527.521 .  M  .'o 

Polic.v  l  oans  406,467. 101.27  IS. TO 

Interest  A  Rent*  Due  A 

Accrued  .4I.877.2S2..t4  l.'VJ 

Other  .Asset*  .<6. .H 2. 8.48. -44  I  7.‘ 

rOTAl.  A.SSF.r.'S  *2,100.50.5.224.47  lo.c. 

The  liabilities  of  the  Company,  'vta.-,-. 
'hide  ifserves  to  mref.  all  contrnctual  '-I'.ics. 
tions,  were  $1,994,134,579. 

Included  in  liabilities,  ti  e  Cimipiany  .'.a:  «r’ 
up  a  Special  Investinciil  Reserve  of  S28. 000. Ono 
not  required  by  law.  and  reserves  of  $4.5,  '3-k  .’0 
f'jr  dividends  payable  to  i-Hjlicydiolders  in  l’k4. 

Surplus  funds  re'.erved  for  general  contn'. 
-.^eTKies  on  December  .41.  1934,  amouute'.i  to 
5115.370, 045, 

Total  insurance  i;.  force,  represented  b 
2,949.953  policies,  was  >6,661,514.072.  The 
rota!  new  paid  for  ins'urance  in  1934  was 
$440,000,000.  In  addition,  men  and  wome: 
paid  $45,000,000  to  the  Company  for  animi 
ties  to  proiade  a  guaranteed  life  income 
April  12,  193.5,  marks  the  Ninetieth  ,Anni 
versar.v  of  the  NeiA’  York  Life.  In  view  of  it.s 
financial  strength  and  its  long  record  of  fidrlit'- 
in  the  fulfillment  of  its  obligations,  this  rnutua! 
compaii.v  continues  to  ment  the  confidence  and 
patronage  of  its  policy-holders  and  the  public. 


Fora  rnorc  cornpiete  report  listing  tiic  securities  nwtu-d  by  the  Corupaiiy  and  our  thus 
Hated  90th  Anniversary  boolclel,  write  to  the  Company  at  51  Madison  Avenue.  New  York. 


BOARD  OF  DIRKCTORS 


JA.Vlfc.S  ROWLAND  ANGKLI 

Pr09id0nt,  Yj9I^  Uniier9ifv 
New  Haven,  Conn. 

WTHANIEI.  K.  \Y1:R 

7‘r«asurer,  Cabot  Co.  '.Textiles 

ARTHUR  A.  BALLANTIM 

Lawyer.  Root.  Clerk.  ^ucAirar  A 
Ballantine 

CORNELIUS  N.  BUSS 

Chairman  of  Board. 

Fabyan  b*  Co 

HE.NRY  BRl  I.RF 

Preeiderxt.  Bowery  Sari/.g'i  Bar,/* 

MORTIMER  N.  BUCKNER 

('hairman  of  Board. 

New  York  Tru%t  Co. 

mOM.AS  A.  BUCKS  tR 

Prextdent 

NICHOLAS  MURRAY  BI  T  Lt  R 

Prexident,  Co^umhta  Untvarxiti 

CHARLES  A.  CAN-NON 

President .  Cannon  Co. 

Kanoapolia,  N.  C. 


GEORGE  B.  CORTl  l.YOU 

President,  C'onao/f 0«®  Co 

Wlf.LfAM  If.  DANFORTH 

Chairman  of  Board. 

/^a/sfon-Z^iiff/ia  Co  . 

St.  Louis.  .Mo. 

ROBF.RT  F.  DOWMNC. 

President,  City  Investing  Co. 

JAMES  G.  HARBORD 

C  h.'iirman  of  Dnaid 

t^adio  Corporation  of  An,mricm 

(  HART  FS  f>.  lUI.LES 

Resident  .M^fi.’i^er.  New  York  Sistt*. 
Employer*  Liability AssuranoeCorp 

HALF.  HOI  DFA 

C hairman  of  Soothern  Pacific  (  o 

IIKRUrRT  !fOO\KR 

f*orrn<»r  President  of  Cr^tted  Stafe9 
F*«lo  Alto.  C«ltforni>« 

(Elected  January  Q,  |0;L%) 

\LB\  B.  .lOHNSON 
Phil®dflphi» .  P» 

Oierl  /(inti/in  R,  10.^5 


PERl  Y  H.  JOHNSION 

Chairman  of  Board. 
Chemical  Bank  4*  Trixat  Co 

WIIJ  ARI)  V.  KIN(; 

Retired 

GERRLSH  H.  MILLIK.EN 

Prestden  f, 

Deenng,  hiiltiken  Co 

I  RANK  PRESBREY 

Chatrnyan  of  ^oaref, 

Prank  Presbrey  Co  , 
.Ac/verffSin^ 

ALFRED  E.  SMHH 

former  Oorernor , 

Sfafe  of  Haw  York 

.1.  BARSTOM  SMULL 

Vice-  Prea  tdent. 

J.  H.  Winchester  9h Co 

PERCY  S.  STRAU.S 

/’resident. 

R.  H.  Macr  *  Co.,  Ina 
RIDLEY  WATT.S 

Otrector, 

Chemical  Bank  #  Troef  Ca 


Investments  in  Canada . $65,690,775.83 

The  Company  maintams  office*  throrughout  the  Dominlaa. 
fn  Afentreal.  the  Branch  Office  is  nt  Montreal  Trust  Building,  Place  O'Armes 


m 
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NICKEL  BUILDING  'BETTER  OU; 

IID  DCCCDUrC  CftD  lallmeut  agroemeni  animmsi  all  1>10- ,  MKQQVV  \ 

UK  KtitKVtiKUK  mbbU-l 

FUTURE  EXPANSION  .e-;- 'i'  FOR  YE 

rates  how  well-nigh  inipussible  it  is 
_  .  ,  r^.  fibii  a  common  denominaior  for 

President  Stanley  Discusses  Di-  ii,o  copper  industry.  I  tun  inclined  Umcial  tells 
Tridend  Policy  of  Directors  ;io  think  that  ihi.s  mdu.str.v  as  ;i  Prospects  For  B 

at  Annual  Meetini;  «"  Since  1< 

_  ‘  Companies  a?  well.  iJiiKlif  lnfensif> 

RETIRING  DEBENTURES  SALES  UP,  COt 

1-  11  1*  •  !  nierchandi.sinc.  as  possibly  a  slower  ino/i 

Plan  rull  Omiership  of  Ontario  hut  surer  cure  for  ihe  ii's  of  over  Kesults  ror  1934 
Refinina:  Co.  and  Further  i  rrodiietion.  •  proved  Condit 

Plant  Improvements  and  Bet-[  Operations  in  I  inland  Fields  of  Opera 

terments  j  ibis  .\nnual  Ttepori  of  H'"  i  is  the  inpr  Continental 

_  _  j  first  in  whirli  mention  is  made  of 

Toronto,  "  Direrror.s  of  Tnterna-  i  deposits  outside  of  the  Toronto  Bureau  The  i 

.  .  j  I  Siidhnrc  Rasin  in  Ontario.  I  rctei.  •i  nronlo  I'otal 

non.sl  Mrkel  I  ompany  of  .anada  :^f  cour.so,  to  tbe  ccploratory  work  ,  ‘ 

I.frl  arc  concenfratin.c:  on  placinj:  hocuii  in  I’inlnnd  nnd  to  iho  condi- 

thf  ortanization  in  a  posirmn  phy-  tional  aj;roonirni  fntorrd  into  wiui  'anoo  of  o\pr  .»p  pr: 
.^i^aliy  and  fmanciallv.  where  it  will  *^1*'  v^ovoniment  of  thai  nation.  Nic-. pared  witli  Hins, 

.  ,  ,  .  kel  is  one  t^f  the  ruosr  uidoly  disr-e-  ,  ,  •  ,i  hn^ni  tn 

obtain  the  maximum  o'  benefit  from  elements  .in  the  eariir.s 

•be  reeovery  in  busines."  and  indus- j  pfUFt  anj  obvious  that  your  ‘J'  nieein 

trial  conditions  now  apparently  un-  company  must  be  ron.siantlv  nlert  in  T^cspiie  this 

derway,  Robert,  <'.  Stanley,  president  i  walrhing  for  concentrations  of  .sun''.-  'olmm-  i.s  .siill  ic.w 
of  the  company,  said  in  addressing  cieur  importance  to  justify  comnior-  witti  liiai  of  a  norn 


xridend  Policy  of  Directors 
at  Annual  Meeting 

RETIRING  DEBENTURES 


BETTER  OUTLOOK  CANA] 

MASSEY-HARRIS 
FOR  YEAR  1935 

Official  Tells  Shareholders 

Prospects  For  Business  Be.st  i  DiRECTi 
Since  1931 

SALES  UP,  COSTS  DOWN 

Results  For  1934  Reflected  Im  'li>'  ■>h.Rr»li''!i|rrs: 
proved  Conditions  in  All  ’'''iK-  .ircoutos  ..r  ih«  i 
Fields  of  Operations  Except-  r"'i'  'viMR  ,rsuii. 

ing  Continental  Europe  Ftamms- 

W’nrkinj;:'  liiu-huli 

Toronto  Bureau  The  *  inane. al  Times  \f.t'  Karn  n*'?* 

'I'oronlo.  i'otal  saie.'^  of  Masse.v-  f;pp,.iai  inromr . 

liuri  is  I 'o.  in  Itl.j  l  sliowed  an  ad¬ 
vance  of  over  no  per  c<  lit  tc^  com-  chargr, 

pare<l  witli  10"",  .1.  I".  I.a.sl!.  cliair-  ,  ,  . 

Fialnnop  tra?i.«f^ri  pri  V 
man  of  ihe  board,  told  .'vliarcluihlet  s  .Account . 

at  ilie  annual  nieeline.  lield  .March  . 

I  I 

-LV  T^cspiif*  this  iiicrfaso  the 

volinim  i.s  .siill  ic.w  m  lomparisnn  Snipln.-  r.ricnn*  Dr.pi 


CANADIAN  PACIFIC  RAILWAY  COMPANY 

FIFTY-FOURTH  ANNUAL  REPORT 

OK  THE 

DIRECTOR.S  OI  EHE  CANADIAN  PACIFIC  RAILWAY  COMPANY 
YEAR  ENDED  DECEMBER  31,  1934. 


.$J2?t.r.42.na4.!^5^ 


IbrntiM'’  Siork  h<'I<I  b.\  RanUi«  roliateral  to  thp  Nule?,  par 

I'»«'rrnihf'r  r>l.  1I>34.  '  ^  rulpa.-^of]  him\  wa.^  «  ancf'Ilf'd. 

in;:  ih^  W'.wnwaid  Irond  in  infeT*?flt  rate*  on  Bank  d^'pCEits  in 
ji'anaila.  ih'-  iai‘  «*r  im  flio  Companx’s  FIv*'  Vear  Ni»lc«  held  b.v 

J  25.ri42.n^4  .  d  in  n  Banks  whu  re-d  u«ffj  (»ti  \c»vrjnbcf  1.  I?34.  by  ^*f  P^r  onnilir. 

I  0 1 ,1  58.03 1  .  4S  nial.ins;  1  h*-  ini*"  per  annntii. 

- - -  Conns  .i:  LuiHi.unn  o bt «<  ’ n«>d  fi  cMii  L'niletG  Stages  Banks  nn 

24,2S  4.02o  .  4  1  .Innwcii.v  2.  lO.lj.  ..p  i*bis  Curnpynv's  shoi’l  lorni  prnmlssor>  iu'lr.«.  ^^‘riirpd 
6  KH3.T02  02  '^''  1 , <^<1. mu*  i*ni  \nlu*'  ^’•''■11  i *•  t  * 'onsol jda led  Drhentuip  i^tork.  'rh**s^ 

_ ^ _ .1—11 _ -  V,  t  '  «  I'-p.-iid  dm  lu;;  llu-  .'‘  HF.  hiuI  ihr  DrbpnUir^  SlnrU  vsas  rel»aj*‘*d 

■'  t  n  1  *  tt  1  *1  ,1  *1  .  n  n •  I  4  •  a  m  1  1 1  **ij . 


i.o I :..«i K .  13  • 
24..'»T3.n2.*. . : :»  ! 


>1 1  >  >  1: A ron>i. 


\M)  SAI  I.T  MAniFI  nAII.\A  .%V  10>ir4>V 


FL'ilnnoe  trnn.«f^ripd  1'«>  I'lMfit  a-  cos?  .  .en 

I  sliarcho!.ler.s  .vecouni .  . * 

e.  liold  .March  imiokit  .t  i.o..*  ♦  m>  m  hi'M  “  ni'.v  km  n  Acroi  \T. 

increase  the  ^  j,., 

in  lomparisnn  snipln.-  Rricnn®  Dn-pnihri  .tt.  , . . 


with  liial  of  a  normal  year.  Im-  Balance  ..f  liuomc  fm-  Hie  .'ea; 


idOfl  f  Jorom  be"*!*  31. 


the  annual  general  meeting  held  In.iial  development.  To  this  end  youi-  ino.cd  s.-ilos  were  reported  for  every 


$t  .M. as.-, ,  <;s 
fi.  tt.s,TSii .  .ts 


I  lie  iiorilio.v  ^eivi’i.i  li.v  'bis  .-,^.1le|n  vva.s  again  visifnl  b.v  -a  <ir-v»ie 
iglit.  anil  ilie  mii\eni-ni  it  ag '■i|■nln^•al  iirnrl  iicl  .*.  tl.«  nrmcipal  iiaffic. 
:,il  w'l a:ri-iicil  I  111  nt  guaiaiilee  i  Oil  irhI  anO  I"  p;i'- 

liii'  I '■■l■l|•.■ltl,^  ■<  :  1, 1  .1  m  iliis  |iio|'eil  y,  $  I.S:i’..fo<.'5  was  ;olvaiicei|  ir, 

.S..I.  1 ,1  ne  .111  nn-  1 1, .  ni  ■  . 

■o-orKrt  vrifiN  \\  1 1  ii  <  xntiio  ai,  haii.uaa  ro>irA\v 


Toronto  during  the  past  week.  I'his  i  rnanagerneni  has  inspected  various 
■statement  was  made  hy  president  ^ieposit.s  at  v  .nrious  rinie.s  dtirlng  i>as' 
Stanley  tn  discii.s.-inc  the  dividend  yonrs.  The  deposit  in  Dinland  i> 
policy  .>f  the  director.',  w  liiv  h.  nc  one  vvliich  would  seem  to  in.stif.v  fui  - 


said,  remained  "that  dividends  would  ,  ther  exploration.  Should  It  prove 
be  paid  from  time  to  time  as  the 'be  commercially  Important,  its  pi 
hiFslness  of  the  compaii.v  w  arranted  |  per  (ievclopment  ns  part  of  tlie  e 
such  disbursement.'  '  I'siing  world  nickel  Indiistrv  v'oubl 

The  outlook  for  the  copper  .mar- ;  seem  to  be  a  logical  stop." 

ket  and  the  exploration  work  now  - 

being  undertaken  by  ibo  <ompany  n  •  vrrimr  p  1  n&1flTr*P 

BAKERY  EARNINGS 

rnili,..bl?dly  ™i  hav,  alrraj.'-  UP  AND  OUTLOOK 

crirnpaiTd  the  lO.it  profit  of  .$1S.4S..- 

Ck  with  the  shown  in  CAMr  WU  A  T  Dli  TTCD 

a  year  which  the  industrial  OUlflL  W  A  I  DL  I  I  LK 

world  is  prone  to  look  upon  as  one 

of  record  achievement.  That,  your  " 

‘ompanv  in  11:14  approached  its  rec- j  Inter-ctiy  western  Reports  $58 
ord  of  112.1  is  due  in  large  measure  947  Against  $50,193  in 
to  tvvo  basic  factors:  one  being  Its  Previous  Year 

siicces.s  in  developing  new  uses  for  *  _  _ 

nickel,  and  the  other,  the  efficiencies  i  i/-ai  iir»c  kdu  utr-uvi? 

realized  In  mines  .-ind  plants  as  a  UCiUIUi  AKt,  rtlC.riE.K 

result  of  the  large  expenditures  — 

madn  In  rei  ent  years  for  mine  de-  4  moderate  improvement  In  hot 


I  rnanagerneni  has  inspected  varimis  .scciimi  .  if  tlie  world  served  by  the  (-....jiipf  • 
'deposits  at  various  Times  dtirlng  i>as'  cnmpaii.v  with  tlie  sole  exeeption  of  in ovision  fi> 
years.  The  deposit  iu  i'inlaml  i.s  l•:llr()pe.  su'am.siiu); 

one  vvliich  would  seem  to  Justify  fur-  Tim  oullook  for  the  conipany  i.os,  m,  |j,i. 
ther  exploration.  Should  It  prove  to  seems  to  be  more  promising  than  „r,,  ,opiaii 
be  eommereially  Important,  its  tiro-  ua.'  the  case  a  year  ago:  brighter  t’rovi.vion  f- 

per  (ievclopment  ns  part  of  tlie  ('■,-  ilum  in  any  yi'ar  slnee  11.31.  .A  larg  line,=  in  ih 

'Sling  world  nlekel  Indiistrv  woubl  or  factory  production  is  planned  for  stn<k  own. 

seem  to  be  a  logical  stop."  and  for  the  first  time  since  the 

—  declme  in  business  the  company's  ^  ij,v»ni 

n  1  irrif\i7  r*  1  t'.'inadian  factories  have  all  current  •''"'‘h  •''O' 

BAKERY  EARNINGS 
UP  AND  OUTLOOK 

the  reducliou  in  overhead  and  idle 

SOMEWHAT  BETTER  Tteferring  to  business  obtained  In  Ttm  i«.«iil» 

1134.  Mr.  Eash  stated  that  fanadian  out  boiow 

,  ..  ^  o  business' in  the  first  half  of  1934  was  ''ur.srnient.'!.  m 

Inter-ctiy  Aestern  Reports  $58,- ^  alwul  one-l,hlrd  greater  than  that 

947  Against  $50,193  in  I  obUiined  in  1133  but  that  this  in-  'vv^rUin*^*" Exm' 
Previous  Year  crease  was  somewhat  reduced  as  the  i inciitriinc  Vion 


l*rf>visif>n  ff»F  i  Lti  •->'  f>rf'an  flnn  .  » 

..  4 

Sipa  ni.‘4i) )  p.'* . 

Los,'»  nn  Iinf.'A  ;i  ha  Hflnn^tl.  pf'‘*P''rtv  ain-I 

not  lopiacofL  and  mlsrrlIan''oti«  d<^bii'; 
t’rovi.vinn  f'*:'  l'».«so.n  jn  r''sp**ct  of  !n\^8lni^nf  In 
lines  HI  <hp  Tnn-^'fl  .^lalop  roni.roll*“fl  tbrniiKh 
stoc  k  nu  nf»rs}iip  . 


In  ^hF^  n ’■ -N  I  ;i '  nf  1  lio  t'anytl'an  Nr\  f  iona  I  •(“’anafj  ia  n  I'atifi'' 
A't.  V  n  .;nin!.  iiavo  boon  narrirtl  t»ni  by  iho 

and  l  Iu*  ^'anadiatt  Xai'unai  Laiiray  rmni^aiD'  for  i!io  piirt^nso  nf  rfroctin;: 
o.-nnnnii*‘.«:  o?id  jnn\  iili'i:;  nini'-  !Oin.\m'*FaI  ^  opo  la  I'ion .  TErro.'|i\r  ai 

iho  bo^tnnini:  .if  ih.-  >  rat  iho  i'-rininais  at  Kr^Hovi.' i  nn.  Votv  ILim  w  i'-lx. 
HAfo  «  .  in  d  ]d  a. !  »'d  and  ;» ina  t;j  a  nia  l  or!  Tlio  pnolinR’  f»f  jif)  n;;  *" 

irain  .ntm-n  •.-.•.nj  ni  i;:inMM'  I'MI  Tin  ..(Tmi  in  April.  \^•as  oMr^mlf'd  in 

Mnrnb.  I!*:-!).  ]<i  in«In<I''  vM  Di''  imm'riani.  .  •,rni»r|  it  ivo  .no?  \  icos  boiwo.  n 

bor  and  .')  1 1  n !  rra  I.  .\Inni''.‘;i  and  'I* . .  ami  <Mta’An  and  Tniuntn.  '.fit'- 

''\lrt)dod  n»*;ni  ia  I  i.nu-  an  ijnd'M'^tajnljnu  u*as  roat-hf'd  as  ibo  somial 

print  ipl.-.v  lo  1.0  ;ip|.|-f'd  .n  ,i?:i\inu  at  ag  rormr  n  t..'^  for  ih^  ri  Hn  ’  »ri  i  n  m  <»r 
dnpl'uaio  linos  \  p  F^'f'in*'?!  i  ^  h.a\r  bo^n  .-on'-Midrii  in  r.  ;gprii  ..f  i  v\  *>  of 
Ihojsf  *•3.'^'','.  aiul  fiMu:-!  a  •  »-  nn\v  in  .'.mifso  of  pt  rpa  rj  ♦  ion. 

In  PII  rirnr;-  In  g  • '  rurHioi  offr.t  |n  |)ip  pfoV  i.'inn.'-  of  ll.r*  .Vtl.  fh- 
(wo  t'oinpanio.s  pif^pa'C'*  TiM-  ant ‘">,''’/'n«  iho  .'inialgannil  n*n  of  iluir  1)\ 


Surpln.a  l?*•^■'>nnp  l>omnb''r  31,  1334.  a.s  por  BAlari'’^ 

. . 


bor  and  .'I'  M!  rral.  .M 
''Mrndofi  lugniiaiion 
prim  ipl.-.v  lo  ho  ap|, 
dnpl'oaio  linos 
7f>  Ihosf  ;>ml  t.Mu 


Tho,  op^ration.^  for  th*  y»ar  !?34  .«how  an  irnpi< 
available  fnr  tian«r<*r  tn  Profit  1.o?.q  and  Siirplii.- 
incroaso  b-^ins-  $"».212.fi3^  fiv^r  Ih^  t^^33 


-  -  ■  ■  —  In  Pii  rirmn'  In  g  • '  rnrHif'i  nffr,(  |n  |)ip  pfoV  i.'inn.'-  nf  fl.r*  .Vtl.  fh- 

per  Rnlanre  (wo  t'ompanio.s  pt-np^jifd  I’lM-  a.m ‘">,''’/in«  ihn  anialcannil  mn  of  iluir  1)\ 

. 2;T2ft  .  Pipps  and  Trdnmpph  st’i-xif-n^  Tlm.-.-r  Kil|j,  failctl  to  s*  rm  r  (hr  api>rnval  nf 

—  ■  rnriianirni.  oiji  iu;;niinton-  lia\r  hrrn  ooniipiiod  m  ih  h  -p^  iliai  :‘On*r 

nu  an.s  may  hr  fntind  of  tn  r Frninh'.g  Ihr  .diffioulrir.-g  »n  (hr  Avay  nf  •'rf»'r{in2 
.«how  an  irnpi  ov^mont  in  th*  balance  ihn  drsirrd  r,'.,nniniry  ni  ..Hinriinn  w?fh  tbrsr  .w^fv  h-r.c;. 

and  Siirplii.*  Rf'venur  Arrounl,  the  Thr  loial  anmini  botii  n,-nnoin\  fc'iurnd  li\  ih»'  t  w  n  Pompaninii  ftnin 

!033  *br  »orasiirr.«  niii  inin  rffo«*i  np  to  tho  ^nd  of  IPol  l«  o,i('ima‘'d  i  •  b<'  <1.- 

22‘^.:>in. 


R4ILWAV  orKHATlO>i«l 


Previous  Year 

LIQUIDS  ARE  HIGHER 

A  moderate  improvement  In  both 


I  season  progressed  slnee  both  ouan-  P-'^t  Eamins' 


In  TtiP  1--«1|I»'  of  railway  oppratinns  In  1134  a.«  compary  with  1  33  at' 

i'in  '*1'  out  tmlow  Thp  working  pxppnar.'  In  hoth  i  a.'<>s  mrlude  pension  (lis 
tiur.apnient.'!.  th»  flgiiips  for  1133  havin.g  bppn  r*.«talp<1  for  this  purpose. 

■‘1*’  1134  113:;  lncr*a.'» 

(ircss  Eai  nin-o  . tl2.S.b42,9S4.Si  »1 1  4,281.i;SS.lfi  J 1 1 .2T3.2hfi,7: 

\V.^rUing  Exp^enso.- . .  .  .  1  0 1 . t .38.131. 4 3  14.818,313  87  8.312.d'3..6 

the  (incliKliug  .pon.Mons  and  t axe.M -234  '  ,  4.9s‘o,T:1  1  2 


AtiKKKIIEAT.A 

Tour  onp  f  j  I'rpH  t  ion  .sod  .ipproNal  will  It''  a.clmrt  of  th»  folltjoin;  agi'- 
m-nis  mad<'  b.\  (oiii  n.ro.  .u  .j  dm  mg  tpr  past  year: 

I.  Ngreenienl  h>'tw'-<'ii  .('im-  ijompati.v  and  the  Canadian  .Vati'^ual  Ca'' 
wav  Conipaii,(.  wlirirhx  v;!.-  ('anadiaii  National  l.»  given  the  lislii  to  u.-- 
that  portion  of  Ilie  line  of  lour  I'ompan.v  between  Tioi  val.  (.'iiebe,  .  anu 
\V'ind.sor  Station.  Montreal,  in  (■mnei  tion  with  the  opevatioii  of  ib.-  pa  sen 


8.3 1  2,'d'3  1 .6 1  j  \V'ind.sor  Station.  Montfeal,  in  (■inneotion  with  the  opevation  or'lb.-  pa'sen 
— r7rTT;r72  I  S'"''  pool  train?  between  .Mniilreal  and  T'oionfo. 

4  180,7  29  1  2  ' 

.\greonienl  between  vnui  (  oinpany  aiul  ibe  Canadian  National  I'.a'l 
SO.iSe;,  of  vvay  Comany.  wheiebj  Hie  fie|-|ii  and  pa.ssruger  .’"a ■; il it le,  and  laH.-  o 


elopmept  and  plant  improvements,  profits  and  working  capiUil  po.sition  .  gjnee  lhe>  10  per  cent,  discount  plan  the  prev 


'tity  and  qualitv,  of  the  crop  werebc-  in  1934  tho  working  expen.sea,  including  taxe.s,  amounted  to  81.38 ei  of  "’ay  Comany.  whe.ei,_,  i|,e  f, 01-1,1  and  pa.ssruger  .-amlitie 
low  early  expectations,  'ko  larger  1-  A^aln^mlr'brr .i.^m'  s!afr'e^"it  fie,gi:;" 

volume  of  sales  secured  during  the  ean.tng.s  incr;ased  ,«11,2;3.288,  or  9.l."i,  there  being  In  -aeb  month  V-engVV' ,1  Mfm'Vs  Im ;X?I  ^ 

>e.ar  was  all  the  more  encouraging  excepHon  of  ,I.me.  an  itnprove.ment  ovee  the  corresponding  month  of  ,.„n,panv  hearing  one  half  ,',r  t„e,  ,„.i|  of  'operation 

Since  the*  10  per  cent  discount  plan  the  prevtou.?  vea.  The  increase  m  pa.saenger  earnings  was  8818. 96P,  01  •  .  .  *  r  u  . 

, _ ,  ;-oe-''  ..j  fv.ioht  enininET,  *0  8811180  or  1 1  .  .3  %  .  Thera  was  a  general  •!.  Agreenieni  hefween  .vou-  <..mr.T„y  of  ih-  f,  a 


I  freight  ftaffie  is  handled  l<,\ 

I  Canadian  Naliotial,  Ihe  o 


pa.saenger  earnings  was  *878.960,  or 


Now  that  in  order  to  meet  the  world  report  of  !  for  ca.sh  which  wa^  In  effect  durillg  «  :r1„'’{he  "nfinli;at"K  traff'i^  exe^pr^graTn  «"n.f"gra7n  '  NaH'ona'l^nmlwa.v  r-mniram  'oV 

demand  fm  nickel  nearly  ten  thou-  Western  Bakeries  T.imlt-  1932  and  1933  was  not  continued  !"oducts  whicii  showed  a  reduetion  of  J?,98R.2:P,  or  S.TI-,  from  I133  to  fhejand  chamhly  i:ailr,,ad  f.,mi,.' 

sand  tons  of  ore  must  be  mined  and  ^  February  2,  :  during  1934.  IJ.  S.  sales  were  also  'oweaJ;  ie.vei  of  any  year  since  19I4,  ip':™,'  iL'.wnH  -  nd’ t'aTnh’.: 

treated  '’'y>  wentx-fiiur  hours  The  During  the  year,  states  Dre- '  higher  than  in  1933  due  to  various  The  working  e.vpenses  increased  *6.31  2.537.  or  8  7%.  .'’’'’A  .iomiiy  tite  line  of  y,,ur  c'omp.n, 

ijiMtp°  aVpai  ent*'  expansi  I  sident  El.  Maekay,  tie  company'.s  :  forms  of  government  aid  extended  V3T''^  The  main^^oimmoHvp'^rnd '"ear '^epah-  An, rW;^;;  su:r,.r= 

"Your  eomnanv'.s  financial  strue-  Saskatoon  plant  was  cdosed  down.  |  to  the  farmer.  an  average  .  of  approximately  'brer  m„j..  days  per  month  than  tn  mg^rorn  th.  ah.andoMment.  ’ 


ioint  staff  on  the  fiej-pt  faeilllir 
peialion  ho,n-  divided  op  a  tvimagr 
riled  hv  .Irpni  staff  at  voiii'  -latroi 
eo.sl  of  ope|  ;,  tloll. 

|■'■m^.^n,v  of  the  fil.sl  patt,  tlie  ,  -g 
■•ni.d  p-lll.  and  tlie  ■st.snslea.i  .g 

'■  lire  fliird  par',  vvheieh;.  H,e  < 

'  tl,,'  lino  of  aae  .-.janslear,  t  . 


Wisdom  or  the  recent  expansion  „  Maekay.  'lie’  companyks 

i|iiite  appaient.  ...  Saskatoon  plant  was  closed  down.|to  the  farmer. 

"E-atir  company  .'  flnancia  strue.  pprancement  with  another!  , 

Hire  has  in  no  way  suf  errd  'hrf>;i.Kli  ,  4.,  business  transferred, 

speetal  atiennon  paid  to  production  I  .  j  '  w-naiorn  aoenrod 


problems  This  fact  is  evidenced  on 
the  balance  sheet  before  you.  Tn  the 
first  tnsianee,  additional  purchases 
of  capita!  stock  of  Ontario  Refining 
'  ompany,  I.imited.  have  Increased 
'our  ownership  in  ihi.s  enterprise  to 
ninety  per  tent.  The  latter  com¬ 
pany  built  and  Is  operating  the  lar- 


'  while  Tnter-Citv  Western  secured 
.the  busine.ss  of  a  hitherto  compel¬ 
ling  plant  .at  Regina,  the  net  rt'- 


I'  g  Transportation  rxprnsrs  increased  *1.9'.v8.784.  but  the  ratio  Hi  gimss  earn- 

I  .K.  I'omtory  4400(1  tpjproved,  being  36.3rc-  as  compared  with  3S.2'T,  In  the  previous  year. 

T>, .(*„(., _ _  .  .c  .An  ImprovemenU  took  place  in  the  average  freight  train  loading  from  l.fil.S 

I, real  Hlltatn  was  ono  of  the  most  jp  iss.T  to  l,.S25  tons  in  1934.  and  In  the  gross  ton  miles  pet  train  hour 


encouraging  territories  served  dur-  from  23.849  in  /I  933  to  24,082  in  1934.  The  fuel  ronanmption  remained  9'  " 


suit  of  which  arrangement,  lie  pcriiy  among  Brltisli  farmers  and 
states,  sbould  he  a  consideralMc  also  ilic  aiTangemcnt  made  with 
improvement  In  the  current  year’.-  I’.iackslone  &  Co.  in  the  latter  pari 
showing.  of  1933.  South  .African  business  was 

Operating  profits  of  $.58,947  com-  ilio  largest  experienced  since  the 


ing  the  .vear  due  tn  greater  pro.s-  the  same  lev'l  as  In  1  933.  viz.,  it"  Ih.s.  per  l.ooo  gro.s.s  ton  mile.s.  line” 

peril V  among  British  farmers  and  The  percenlag'  of  deductions  from  the  haste  rates  (vf  pay  applicable  gp, 

,  „  .  ,  ...  (o  the  offleers  and  employees  generally,  as  well  as  the  higher  percenfages  ,• 

also  llic  arrangement  made  with  gppiicahi*  to  the  senior  positions  and  to  the  Dlrectots"  fess  and  President  s 

Biack.slone  &  Co.  in  the  latter  pari  salary,  referred  to  in  the  last  Annual  Report,  were  continued  throughout- 
of  1933.  South  .African  business  was  the  year. 

IliO  largest  experienced  since  the  After  careful  review  of  the  situation  d,iring  the  P.att  ef  th*  Tho 

,  ,  T.  1  ■  vear  vour  Direct'oi's  approved  a  revision  of  the  ha.sis  of  deductions,  effec- 

comjianv  openeti  Its  own  hrancll  in  Jive '.I'anuary  1.  1935;  the  deduction  in  the  case  of  officer.?  and  employees  'c  <■ 

192*i  and  improved  conditions  con-  -oncrally  to  he  12'7,  until  .April  30.193R.  and  Iherea'lei-  1(1-*  w  ith  the  pro- 
tinue  to  exist.  The  Argentine  brandi  viso'thar  after  tuly  1.  1  935.  in  th-  case  of  employee.?  whose  wage.?  are  sub- 

_ _  „  _ .  •  1  iect  to  agreement*,  thirty  days’  notice  may  b*  served  by  the  (.ompanv  or 

show.'  a  substantial  Improvement  in  emnlove?.?  or  a  desire  to  alter  the  percenl.lge;  for  the  senior  positions 


National  i.s  to  aband(*n  the  .iji-  *  Hi,'  line  of 

hetween  Iberville  and  K.-irnh,,  I'rnvim  -  of  (.m 

.io'nH.v  llte  line  of  >-.-iur  ('oinp.nn-.  i,  ,  11  ilic.se  point'-  p 

and  (onlrihnling  siioli  proporiion  !i,r  .  .i.si  ..f  ,.pi.,-a(iM 
of  yonr  tine  a.s  will  re.-nlt  t,,  an  i-n'ial  divi.-ion  >.r  ipe 
ing  from  the  a  ha  ndon  men  I . 

4  .Agreenieni  hetween  the  ('atiad  an  National  Itail'v 
first  part,  .vour  '.'ompany  of  thr  .••..•mi  pun-,  .-ind  Ho  \ 
vva.v  CoiTipany  of  the  third  par',  v.lotiby  .'..,ii  ('..m|>an 
operation  of  I  lie  line  ,,f  Ij,r  ,\,m'  1 1  ill  n  .s  vv  i.-K  I'oiniiain  l'< 

and  Edmiindston  in  'Hie  I’lovin.  e  ,,r  New  lirnii  ■  vv  n- k  -i 
the  line  of  Hie  I’anadian  National  heiivecn  (lict-e  |i..jnl'  n 
an roni  ribiit  ing  such  pio|toil  ion  of  tlm  co.si  r.r  opevcti 
of  the  (’.anadian  Nalinnal  line  a  will  ie,s,|||  i,,  an  e.pi.al 
eropopiy  le.-iijliing  fiopi  the  a  ha  nri  •  -  ii  in  e  n  1 . 


Ecst  copper  refinerv  In  the  Bril isli  ,  the  preceding  ■  comp.-iny  opened  Its  own  branch  in  ,,  tn.Vs;  The  d-dnetion  m  the  case  of  officer.,  and  employe 

Empire  and  ia  encapod  ovcInsivoU-  f'f’t'.al  ve.ar.  -After  provision  for  in-  1928  and  improved  conditions  con-  gepcrallv  to  he  12'7,  until  April  30.1 93R.  and  Ihereafler  18-*  w  ith  the  pr 

ip"^Slnfng  ymir*^ "rp^cr.  ^n’lnev^^  !  ^ere^t.  depreciation,  had  debts,  and  tinue  to  exist.  The  Argentine  bran,  h  vi.o  ;hat  af i;^  in ,y  -  ^^^5.  .n^th^^cas;  -  ;  Y.'"^e7']'e(r-’;r%r  ^rrm^rn.:" 

.ahlo  bv-nroduct  of  I.>ood  and  ’Tindry  other  charges  there  was  a  shows  a  substantial  Improvement  m  nmpiove..?  or  a  desir*  to'alte,-  the  percentage;  for  th.  senior  po.iiio 

Since  the  ‘'ORC’ - .$120,490,  :  sale.'  but  difficulties  are  still  en-  th.  deduction  is  to  he  l.se*  -,  for  the  Directors  and  members  of  the  ExeciH 

brand  of  electrolxTlc  copper  Is  reJ  which  compares -with  a  loss  of  $119,- countered  by  reason  of  depreeialed  , '"'vmmiH'e  2n'7. ;  and  for  the  rrcsidctit  .Ifsk. 
fined  from  vour  blister  copper  and  t'’®  preceding  year.  Rrevioti" currency  and  exchange  restrictions.'  srKCl.AL  I.^fCOMK 

Is  rnsrketed  hr  vour  comnanv  the  ;  deficit  was  brought  forward  a(  i  New  Zealand  business  showed  ai 

iiJtlrnafo  comnlefe  ownershin  of  this  '  $374,016.  leaving  a  net  debit  balance  1  fair  Increase  over  that  of  1933.  AVhile  I  .Special  Income  was  slightly  higher  than  in  1983  '"ash  ,1,y1den 

liir.jmdF*  coDipiHT.p  ow  npr.snip  or  ^  n.  a  *  i.  ,  ,  t.^taiiinir  .1:1000  500  from  The  i  nnsolidatrd  Alinms:  and  I'ompa 

refinery  ?<!eems  de?s!rable.  There  iiJ  $4I>4,5/>4  to  be  carried  forward  in-  lthi;;  biuslnesss  ha?^  i>ecn  <'^niparat!vo-  (.imit^d.  avr  incUid^'d  in  th^  accounts.  owin^  inr%ii> 

ibft  further  con.sideration  thaf  vouri^-^  current  fiscal  year  ;  ly  small  It  has  pro^rres.sively  re- >  thf*  in  durinR  tin*  y^ar.  (h^r**  $va^  a  nc\  io  Kxeban 

Mister  ropper  contain.'^  platinum'  Profit  and  account  ficures  turned  a  profit.  '  Acoonnu  of  $o2i.7on  as  against  a  of  $1.^2. fien  in  th«  pr**vtoHa  y<>ar. 

tind  other  precious  mefal  Inclusions  ,  f'l'npare  as  follows:  I’onHnental  &irop«  wn.'  .he  onlyi  •;;lV“°es^^ningi"o’orm  ocean  an'd  CoaVi'a^"  Steam^mp.^  iXased 

"hirb  can  be  recovered  only  by  the:  w  r'T  *.9  territory  that  did  not  show  miprov-  VL  "-pn,patiy  succeeded  in  obtaining  a  suhstantiai  share  of  the  hiisinc 

process  nf  electrolytic  refining.  1  ,935  ‘’‘"tisi  ’’Tiss  sales  in  comparison  with  1933 ;  offei  ing-  which  could  he  served  by  its  Atlant-ic  and  Pacific  l-’Ieeis.  In  a 


X  J  04  IV  1401,111  Mps 

''i,|mar>  and  prrre|-"n'-. 
-irilml-.l  a.-  fon.-.'vs; 


- Year  Endird - 

Feb.  2  J»n.  27  Jan.  28 


Special  Income  was  slightly  higher  than  in  1133.  Pash  dividends 
l.italling  .?] .(I01,.')0"  from  The  I'onsolidaled  Aiming  and  Smelting  Hornpan.v 
of  ('anada.  I.imited,  ate  included  in  the  'ear's  accounts.  ,1'ving  largfl'  I" 
(he fise  III  sterling  during  the  year,  there  'vas  a  net  cliarge  1.5  Exchange 
.Account*  of  *521.70(1  as  against  a  ci  edil  of  *  1.32.869  In  the  previoii.s  year. 

Althougli  still  affected  hy  the  imfavoutable  world  Iraffir  .ondttions 
the  net  earnings  of  oitr  i.icean  and  Coastal  .Steamships  increased  *4161509 
The  Companv  .succeeded  In  obtaining  a  .substantial  share  of  the  business 


'"aneoT  ,  . 

In  ted  Kingdom  and 
I  .iHier  Hrili.sh 

Pash  dividends  i •‘^^ale.s . 

ellioe  , ’omosnv  I  'JH>er  ,*..lllltije.s.  .. 


hv  •! -a  I ii  "i u  I  i II  a  I  ii  *■ 

4  i  ‘‘on,  .  *•  ^  f I*  ctij  A  ri 


Reilaced  Fixed  Tharget* 


lirement  of  the  .5%  debentures  of 


bring'  your  consolidated  companies  I 


mains  outsta-nding  £1,080.(108  of 
•A'ick  mortgage  debepture  stock  of 
The  Mond  Nickel  ''ompany.  I.imited 
"hirb  1'  redeemable  at  a  premium 


1935 

1934 

103x3 

* 

* 

* 

Oper.  pr«f.„. 

h8,fl47 

59,193 

85.243 

Misc.  rav.  . • 

...... 

1,136 

709 

Interest. 

818 

Total  Ine . 

..  58,947 

5t.829 

86,770 

96,47.3 

94.653 

96.788 

Exchange  . .  .. 

15.869 

ivprecfatirtn.  . 

dO.OOO 

50,000 

.so.ooo 

Bad  debts .... 

17.689 

11.9.51 

13.627 

H.  Of*,  exp  .  .. 

10,273 

1*.83" 

2*^, *577 

ComiD.  exp  . . . 

5,002 

4,000 

fross  for  vear 

.  .  120,490 

119,112 

115.09] 

Prev.  deficit. .  . 

..  S7t.01S 

2.'>7.237 

121.905 

•Adjust  . 

'2.332 

X20.241 

Deficit  c  f . 

...  494,^07 

374,017 

2.57,237 

•-Credit,  t 

-Debit. 

General  unrest  and  un-idlHon  to  a  moderate  Incr-a'e  111  tn-  regular  s-rvices.  extensive  use  (vas  m,  y 

contrihiHod  to  th.,  Hiffi  made  of  the  vessel.s  of  The  Atlantic  Fled  for  ctuise  purposes.  Ihe  Km-|.Mr  i|ai|, 
contributed  to  the  djffi-  ‘  of  Britain."  iu  addition  to  making  twelve  round  voyage.s  on  Hie  i  i,upurtani 

malting  sales  while  COndi-  AllanHc  and  a  slmrt  cruise  out  of  Ne'v  A'ork.  again  made  a  successfii  1  vov -  .  hern  il.s 

France  were  definitely  age  around  the  world.  'The  service  afforded  hy  this  .sliip  lias  enabled  the  |  |.;xo,.ut*i' e 

o.  ...  -  '  fomnanv  in  the  face  of  most  severe  competition,  t*n  maintain  a  position  in 

German}'  and  the  .'^candl-  .shipping  'vm  ld  which  otherwise  would  not  have  been  possible.  Tlic  ,  vj,.,,'. 

O'lmtries  showed  the  great- j  “Knipress  of  France"  and  the  "Melagama"  were  sold  during  the  vear.  Tlie  | 


iitions  ♦ii.AMil.s  i>  nritF.r  roriA TF 

161509.  The  iDro,  tor.?  deeplv  reg|..l  tr.  lepon  Hie  |.v..v  hv  .lealil  -iuiili: 

business  of  fwo  me, libers  of  Hie  Board.  .Mr.  W.  t  Blake  M  .ivon  \r,,i.  o.|i 

In  ad-  pns.sed  .away  in  .lunr.  and  Air.  (Jranl  Hail,  ef  Montrea!.  wli..  died  m 
*'..F,n°  M  -yi  "  ilson  hnd  been  .n  Dirccl.'r  of  the  ('.-mraii'  fo,  -.eve,,  ^r: 
■  e  I.h»  :  served  con 1 1 nuiuisl y  n  offieial  po.silions  .  f  n'r.i 

1  vov-  h^jV”  ''oinpan.' itu  o,  po- a  l  i.'u,  imd  s,, 

»d  the  I  L-v„  ...  "09  "  memhrr  ..f  the  B.,,air|  ami 


.VIr  Hall,  who  had  served  t-or 
importance  from  Hie  lir.ie  .,f 
hern  i(g  senior  Vice  .  p,  e.s  idcr 
l-lxccufi' c  Conimiiice. 

Ml.  D  Vllon  ('  ('eilepiati  " 
Aicc-Prc.sidcnl  and  as  a  Diier 
and  I'lio  vai-ancv  creaie,)  |,\  x) 
ment  of  Ml.  Morris  vy  \vij.;,',, 


piani  at  t.oiogne  is  running  again,  fgp,.jQp  that  no  serious  accident  occurred  to  any  of  jour  ships  during  the 
although  at  a  reduced  scale.  year. 

Referring  lo  the  financial  state-  '  There  was  further  improve,  -ent  In  the  net  earnings  of  the  Pnmmunl- 
ment  of  the  comnanv  Mr  I.ash  rations  Depanment  amounting  o  31  79.1  74  and  in  the  net  earn  ngs  from 
-..V  r...  .'t-  S-  .  .1  Hotel.s  of  $4  19,883  Increased  commercial  and  tourist  bti.smess  at.  jour 

pointed  out  that  tor  the  first  lime  would  seem  to  indicate  that  the  tide  has  turned  in  Hiis  important 

since  1930  the  company  xvas  able  to  branch  of  ,he  Company'.?  activities.  Tho  increased  net  earning?  of  the 
show  an  operating  profit  although  vear  serve  to  illustrate  the  improvement  that  may  reasonably  he  expected 
after  interest  charges  and  reserve.'  patronage  returns  to  more  n.-.-rmal  levels, 

the  year’s  operations  showed  a  loss  rnoFiT  Jt  boss  and  srRrYrs  RE*T5tvrK  Arcouvr 

of  $2,209,999.  Receivables  xvere  re-  Yh*  full  annual  depreciation  requirement  of  your  Ocean  and  Coastal 
dtieed  b.v  the  net  amount  of  $1,071,-  Fleets,  amounting  to  *3.783,660,  were  apptopriated  for  Steam.ship  P.eplacc- 
OOO  during  1934  but  still  remain  at  ment  i 

$13,900,996.  -An  additional  $1,250.-  ^  the  interest.?  of  economy  the  (;.peratl(>^n  06  a  total  of  t11.72  miles  c>f 

ooA  .*  „  •  1  J  ui  second  main  track  on  the  .Algoma  r)i.*iti  ict*  has  been  discontinued,  and  th»  . 

000  was  set  aaiue  as  receivables  ,.gj|g  gpdi  other  material  Iiave  been  removed  for  use  on  other  parts  of  the  1 
reserve  which  now  totals  27  per  system.  The  necessary  adjustment.?  have  been  made  in  the  1’roperty  In  -  I 
cent  of  asset  value  as  oomnarud  vestment  .Account,  resulting,  after  allowing  for  salvage,  in  .?  net  charge  I 


'l''map  "as  .?ppr,in|srl  ,0  .Sllr-ce-d  (b-  i'll 
■I  a  I'lirecl.,,-  apri  nirp-ihri-  oC  (V,V  [.'.xe.-n'i 
1C, I  li.'  .Ml  W.ll.v,,,  ,|.,-Pa.?e  "a.-  lill.  ri 

C  \Vi|.-;.in.  Prc.viHeni*  of  The  r:o'-,Tl  Beni 


HKI'IRINt;  ntRErltlR? 

ii-c.-loi .?  "  ill  retire  rroiii  offi,  r 
are  eligible;  for  re-eter(|,,p 
‘lolopel  Henry  ( '.M-k  ,<h  u  H. 
l■''ir  Herbert  is  HoU 
Colonel  E  .V.  Mcighep,  c  .\l  . 
.31  r .  Robert  ('■  i^iauley 


"hifb  1'  redeemable  at  a  premium:  Current  asset'  stand  at  $191,-1(110  year’s  operations  showed  a  loss  rnOFiT  Jt  i.o'S  and  si7Rri,r»  REvnivrK  .Arcouvr 

nronriaTe  liabililies  of  .  of  $2,209,999.  Receivables  were  re-  ^h.  full  annual  depreciation  requirement  of  your  Ocean  and  Coastal 

<^onnection  to  re-[$4o,S39  by  f11o,50.*.  ■which  com- j  Y>y  iho  net  amount  of  $1,071,-  amounting:  to  53.783,660,  were  appYoprlatcd  for  Steamship  Heplarr- 

call  that  your  parent  company  has  [  pares  with  working  capital  of  oho  during  1934  but  still  remain  at  "imt 

c<>nducted  its  business  since  1995  ,  $126,883  at  the  close  of  the  pre-  $15  9(X)996  An  additional  $1  950  -  interests  of  economy  the  operation  o6  a  total  of  til. 72  miles  of 

without,  recourse  to  bank  loans,  a  j  vioiis  vear.  The  balance  sheet  noo’  waV  set  "aside  as  receivable’s  Algoma  ni.strict*  ha.'  been  discontinued  and  th- 

record  which  ha?  boon  .v,v.iv,*-,(..»a  L  '  i.  .  n.-.>  _  j  as  recenaoies  ,.^,1,  am*  other  material  have  been  removed  for  use  on  other  parts  of  ,the 

.  .  ,  maintained  shows  cash  at  $.ji,0f>.,.  as  compared  reserve  which  now  totals  27  per  system-  'The  necessary  adjustments  have  been  made  in  the  I’roperty  In- 

ncBpite  several  critical  periods  in  ’  with  .$31,501.  Accrued  interest  cent  of  asset  value  as  enmnared  v'esiment  .Account.  re.»ultlng.  after  allowing  for  salvage,  in  .?  net  charge 
wiorld  trade.  risen  from  .$118,316  to  $213,-  with  193  per  cenT  in  1933  In  Profit*  *  I,osa  and  SurpM,?  Revenue  Account. 

■»»  II  .  400  QT.a  nox-ohlac  '.re.  dowTi  to  A.lA  .  t  tS  u  i  j  i.  * n  In  view  of  the  eontinued  nnravonrable  re.?ult.s  of  the  operation  of  your 

niDdend  roll,*T  Dhens'ed  'j;-"  tn  .  ^  to  $tu,-  ventories  have  been  reduced  by  $2.-  ocntroiied  lines  in  the  unit-d  ittatos.  a  .sum  of  *4.noo.nflfi  was  again  appro- 

w»r„,,n  Aironfn...  V  j.-  o  fi'oni  <100,0-,).  rotiil  a.'sets  Ot  190,900  or  over  15  per  cent.,  and  priat-d  to  provide  for  the  possible  writing  down  of  tlie  investments  In  these 

thJ^.  Bn,;  \o:  53,423,961  compare  with  $3,739,717.  reserves  against  them  now  amount  properties  in  the  future. 

n«^th;7"dit  dlf  prevmus  meet-  romparative  working  capital  fig-  ,o  over  26  per  cent.  'unPRUA  Arrou?tT 

ings  that  "divideTids  would  be  paid  yres  follow  herewith:  _ 1 _  _  land  surplus  Acrouiv  i 

from  time  to  time  as  the  business  I  .O?-.  *051  1?.?'  '  _ _  _ _  _ _  Sal?«  of  aeTlcullural  lands  diirina-  the  vear  ainoiinted  to  12(1. SS.*;  acres 


Your  I  Ii  roi-i  r.i  ^  ,i, 
unfailing  in'  a|i  v 
offin-rs  and  -I’u. 


.“ir?  araui  |o  -xpre?? 
and  .lov.-it  inn  to  Hic 
iM-eo.s  of  all  I  la..;.?r.--. 


•al-fiil  apni'-.iatii-.ii 
i  11  i.-rc,.- 1  -  .;|in'.\n 


’l•'r.•. 

:  3\  1:1;  FITV 


Montreal.  March  11.  193,5. 


<^:K->eu  vi.  n.\E\>ri:  sheet,  re<  EnuEi;  ::i,  iskd. 


In  vi^w  of  tb<»  rontinucf^  nnravonrable  r<*snlt.s  of  operation  of  yonr  '  p»QPI,'l^  I  y  i\>  ps-rAit' v  r  .^SSt'l  .s 

ocntroiied  lines  in  I'nited  (Stat'^R.  a  .sum  of  $4,000,000  was  a^ain  appro-  i  Railwav  Rolling  r  i  .  .  ^ 

nriat-d  tn  nrovide  for  the  nossible  w  riting  down  of  the  investments  in  these  .'V?. ’^'3'^*'  F-'lUipment.  Lake  and  River 


ures  foll4^w  herewith: 


Tnioed  upon  for  pavtnenf  next  S$5it,ur- 


1 

I03j 

1931 

1933 

1 

51 

% 

Curt,  asaeta  ..... 

10]  .433 

]  82.400 

20n..Y78 

1  Curr.  liaba  .... 

tn,R,3!' 

.“>*5.o26 

l2H,r)I7 

Work,  capital 

1-Cd.500 

126,883 

72.0fiJ 

C.N.R.  FEBRUARY 
NET  IMPROVED 


th  ft  common  PtorU.  wa?  the  result  nf  [  Some  ImproTemenf  IvLll  liTJrI\l/f  £jV 

full  coTisideraUon  in  the  light  of!  President  Hugh  Maekay  in  his  re- ' 

unsettled  bustMss  conditions,  espe- '  port  to  shareholders  say.s,  in  pafulsFowri  at  851'14'IQb;  a«  Ao-ainst 
elaly  In  the  Enltcd  Stales  upon!  **General  conditions  in  ihc  terri- ! 


I/AND  SURPliUS  Acrouis  r 

.Sales  of  agricultural  lands  during  the  year  amounted  In  120.35.'  acres 
for  *1., 334. 343.  an  av»rp.ge  of  *11  09  per  acre,  including  4  .'I'll  acres  of  irri- 
gaicd  land  at  *43.19'  per  aere.  and  the  remainder  at  an  average  of  *0.82  per 
a.  re  The  Company  has  continued,  through  Ihc  (-xtenslon  of  special  con 
(■e.ss'i.ii .?,  Io  shave  wit’l)  land  contract  holder.?  the  burdens  imposed  upon 
th-pi  hv  economic  conditions  Following  a  receni  siyvey  of  Irrigation 
Area?  263.741  acres  heretofore  clas.sed  as  iriigaled  lands  have  been  trails 
fi.-rr-d  lo  non-irrigafed  entailing  a  reduction  oE  *5,937.642  in  l.and  Surpiii.? 


wrblrh  vnarket  vour  cnmnaoi.  •.  ^  — . ■••  61774  QQD  Dsfioil’  in  N'ctwithstandlng  th»  tmpro'emeni'  tn  the  results  or  th?  vear's  operaHons. 

r  A  company  is  de-  tory  served  by  the  company  show  (  Lfenat  in  Director.?  fe.l  that  m  view  of  the  n-ce.ssity.  under  the  pre.sent  nn- 

penfleric  tor  a  sunsiantial  part  of  Its  I  gQune  improvemeni ;  however,  bread  1934  .?tabi»  financial  conditions,  of  preserving  the  cash  imsition  of  the  Company 

nickel  sales.  'eontimiM  fo  he  sold  at  iinremiin-  ''h*'  -would  not  be  ju.'tified  in  declaring  any  dividend  in  respect  of  tlie  year 

*  t.««™.„7“orM5!i,*  ■„  pssmo?, 

hold  foree  i  arrangement  was  entered  as  compared  with  icebruary.  1934.  Is  m-iud-d  In  the  working  expenses.  During  the  year  32'2  e,mnloyee,?  we,e 

pniaenL  to  noia  suostantiaiij  larger  between  Inter-C’ity  Weslevti  '^bown  in  tho  monthly  statement  of  p^^nyii n^d.  Tlu*  total  ninnbpr  on  th^  pension  mil  at.  l'H*rr4mb'‘r  in.  i?>34.  was 

rash  reserves  than  !  Bakeries,  T^imitcrl,  and  the  (‘'ana-  tho  Canadian  National  Railways  di«trlbui'*d  by  afcos  as  foliows;- 

.nlE  rcmnertloD  you  snoiild  be  j  Bake.r1e*s,  Jiimitett,  whereby  at  iariied  at  hcadqnarter.s  bero.  yoars  of  ajir  .  .  . 

cash  commitments  and  |  Sepl.oniber,  the  opera-  Gross  operating  revenues  last  I'rom  fio  to  m  yoar.s  of  a  erf*  mrUisiyp  . . .  23^ 

fhTlerr  1^-  conilngencies  during  jtion  of  the  Saskatoon  Bread  I'om-  month  were  $12,423,833.  as  compar-  7o\Var's  o^'ngT. .  R  88 

Hie  year  193o  As  noted  tn  the  rc-  rtiseontinuert  tmd  the  ed  with  $1  !.52'5.217,  Operating  ex-  -  eg  JlJl 

transferred  to  the  t'ana- 1  r-mitics  were  .$12.'2M8.  a.s  compar-  ’'■''’■9' . .  2.^” 

$2  599  990  \I!^^rcoverTTs^  no 'siWe  M'^  Bakerie.s,  Dimiied,  the.v.  in  jcd  'i  ith  .?^2,2.50,297.  An  increase  of  FAriTAi,  fxpknditurfs 

that  the  remaining  ti^n  per  cent,  (if  Ia'i?',  y  ^  ^n' pTrDrwinf ue,' tev'e”  --Hcmafinn  ..f  ,'our  confirmation,  your  Dircc,,,  .-.uthong-d  capital 

stock  in  Ontario  Refining  Fommnv  :  ^nri  banning  over  their  :  $i  ■,  I, .  con^pare,  r  ith  a  net  reve-  Apm  ..nnoHon.?.  u.  addition  to  th<i.?c_  approved  at  th-  i.ast  Annual  -Mccing, 

T  ImItoH  mav  ho  ?oo.,'  a  ,  ’  I  bllsineSS  at  that  pomt  lo  the  Frown  Ulie  defirit  of  $...t,)in,  .a  heUcrnient  ag',i.'gaHng  for  Ih-  'car  I93t  *8II.|II.  During  the,  yoar  19,34  (t,r  rctirc- 

Eimited  may  bo  acniiiri'd  and  that  ,  „  .  limited  This  ’n?  resulted  5^59, 585.  nreu  of  property  .  xi  ocicd  the  addition.?  and  hcicrmi'ni?  "ith  (he  rc.,„u 

tho  remaining  £1.089.998  of  ^uy,;.  Makeiy  Ijmiteil.  1  IllS  .las  re.  lll  ((l|  month?  of  thi?  "'Ut  myestment  in  .-ailwav.  rolling  slock  equipment,  lake  and  river  stcam- 

_ , _  _ . _  .  .  ;  in  a  suhstantiai  ininroveinent  in  The  ‘  ur  iiu.  iirsr  t"o  montn.s  or  THIS  I  .  .  ?■•  ?n.i  gsn  ,\ooi-.?,-ai  i.  ,00.. ..(.a  er,.  _ _ 


-A  betterment  of  $859,58.5  in  net 
revenue  for  tho  month  of  February 


N'otw(th.?tanding  th»  Impro'emr nC  ln*the  results  of  th?  rear’s  operaHons. 
you-  Director.?  fce|  that  in  view  of  the  nece.s.sify.  under  the  pre.srni  nn- 
.?tabl»  financial  conditions,  of  preserving  the  cash  iio.?ition  of  (he  Company 
('hey  M-ouId  not  be  ju.'tified  in  declaring  any  dividend  in  respect  of  Hie  year 
193'4. 

PEN'tsiOIAS 


Th»«e  'vere 


.Steamers  and  I lo(cl?  **(.7.4.t4..i8<». Je 

Ocean  and  (.oasoil  Sieainshlps  .  ,  111,887,174.48 

Acquired  .SeciiriHcs  Cost  .  184.267,612.77 

'otSiNVTSTmV’n^^^^^^^^  rROPERTlE.S  ANO  ~ 

INVLSTMKNTS  \\\}  W  Ml.ABI.B  RtSOLTlCES: 

Miitiii'ipal  SfuurlfloA  Cowf) .  $  6.M1.94 

(.olleutlhlc  and  l.oans  A  AdYanu^s  to  Setflem  .%,4*8,.A5^.iiO 
!  MIsuellaneouM  InvcMinmi^  »<JosSf)  .  ....  .U,f 2.’S.248.0.t 

hiKuraiico  rund  TnvosfmontR .  R,i4.S.2f.A  59 

i  Oeferred  Payinenis  on  Lands  and  To'wnsite?  ..’.*.'1..,*.  46,907,8I').72 

Assets  in  I.ands  and  Properlle? . . .  46,348,SJ9..4n 

ivoRKiNt;  A.s.si,i.s:  ■■ 

Material  atid  .Supiillfs  on  Hand  . . . I  t6,l$8,26,*..<4 

Insurance  Prepaid  . .  ^  24^  227  14 

Agents’  and  Conductor  s'  Balances.  "7.!  4.'>.A2!407H2 

Net 'I  raflne  Balaiiic.^  .MO, 118. 74 

•Accounts  due  from  llnmlnion.  Imperial  anti  Ilniteti 

•Slates  OovernmctKs  .  . . .  6tl  .'86  61 

Miscellaneous  Accounrs  Receivable  ,,  r77.7  7.7  !  7. 7.  .',8.*V,2I0..A.' 

Cash  on  Hand  . . . .  I8..466.0.UI  on 


*I,I6,*.»86.J76  .'I 
2.t.4»7,426.64 


Pension  disbursements  for  the  year  toialled  *1  812.396. 


2.''3l  distributed  hy  ages  as  fo'.low.?;- 

I  tT-ider  89  year?  of  age  .  „ . ,  . 

From  69  to  84  year,?  of  age  inclusive  ...  ... 
From  8;i  (o  79  year.?  of  age  inclusive  ...  ... 
Over  70  years  of  age  ...  . . . . . 


6tl,.'86  01 
',R.*9.2I0..A.' 
I8..160.0.»0,0n 


46.689,843.94 
*1.873,098, S82..4' 


CAPI’I  Al.  MOC6 

Ordinary  .Slock  . 

hour  Per  Cent.  Preference  Stock. 


I  lABILITreS 


000.009.00 

187,286,921.13 


'tock  In  Ontario  Refining  fompanv,  1 

t'imitert  mav  be  acquired  and  tha  ^2;"'  ‘  T’"i 

the  remaining  £1,089  998  of  ^  T'^^ited.  This  ha,'  rcsulied 

mortgage  debenture  stock  of  'rhei'"  ""  subsiantial  improvement  in  the 


Mond  Nickel  Companv.  I.imited  mav  ^  ‘  '  ^  ■ 

be  retired,  ft  Is  gratifying  to  stale  '  '’f  carrying 

that,  sh'ould  vour  company’.'  biisi-  i  plant  al,  Saskiitoon  will  in' 

ness  continue  in  present  volume,  all  incurred 

of  these  items  can  be  financed  from  I considerahlo  improvejuent  in 
cash  in  hand  yvithout  affecting  fu- ! earnings  should  he,  .shown 
lure  dividend  declarations.  Alay  i  !<lnfi9.g  the  coming  ye.ar." 
repeat  my  siatenicnt  of  last  year 

that  "vour  director.'  yviil  from  time  N.S.  Plans  Amendment  To 


earnings  of  the  Crown  Tiaker.v  .' Paf  gross  operating  revenues  (■xp.'iHiitnrcs  during  Hm 

fvimited  and  as  the  co.sl  of  carrying  mnounted  to  $24..i.{4.llf),  an  increase  cipHi  item.?  arc  - 
the  idle  plant  al,  Saskatoon  will  in'  'V 'hn  pimilar  period  and  miiarg 

less  than  Ihe  yearly  l(^ss  incurred  .'oar.  Opi^r.aling  expenses  .\,jqi(n,(,.<  and  hciteiinn 

there,  consideralde  imnroye.ment  in  "inounled  to  $-’5,14.1,178,  an  increase  "al.ering  faciliti.'s  ( 


FA rrr.Ai.  ex pendi  ti  res 

ill  ,'nt'cipnt'ien  ..f  'our  ennf irmat ion.  your  Director?  .*) u Hiot'D.od  I'apital 
.\piii"nriQl,ion.?.  'ii  addition  to  tli<i.?c  approved  at  th-  ln.?t  Annnal  'Mccing, 
!ig',i -gating  for  Hi-  'ear  19,31  *811.711.  During  the  y»ar  1934  the  rctirc- 
tiicni  .'f  I'ropci'l.y  i  xi -rded  tlic  addilion.?  and  hci  lermenl «  "ith  the  rc.?nlt 
Hiul  investment  in  i-ailwa'.  rolling  sloek  equipment,  lake  and  rive-  steam- 
ei'.s  and  liotels  deci  rased  *3.4n2.3.X9.  Approval  is  t  eque.'ted  foi  capital 
cxp'iiditni'cs  during  Hic  jir-si'nl  .'ea-  of  *3.318.921.  Parliciilars  of  (he  prin- 
I'i  pa  I  items  arc  - 


the  not  earnings  should  he,  .shown  8.y2!.4.2i.  There  was  a  net  reve-  r. 
diirin.g  the  coming  vear."  n.ie  deiic.it  for  tlie  first  two  moniiis 

_  ..  ■  _  of  1935  of  $609,059.  against  a  deficit 

Ki  c  DI  A  J  -T-  $1.531!, 956  during  tlie  similar  per-  in 

IN.o.  rlans  Amcndme.nt  lo  1 1,,^  of  year,  leaving  an  Improve- 1 

Succession  Duties  Laws  ment  of  $924,898.  1  p' 


igemcit  of  slrimlurc?  m  pci  t.iancn t  form  .  .$  13,0,397  ,  Misvellaneou?  Aevounts  Pay 
amis  to  sl.'it'iops.  ficighi  sheds,  routing  and  ' 

?  and  engine  honst's  .  .  ...  .  '  1 9-896  ;  accriikD  HXID  (  II  ARBFS 


hOLR^  ei'R  4  r.vr.  bovsolida  i'ed  debentiirf 

...  . «49.'.91 1,848.74 

l-tSS:  ricdgcd  i'oilat^ral  to  bonds  and  notes . .  i04,,'^00, JOO.OA 

BOND.S  AND  NOTES  Tage  20' .  *189,54.8.000. 00 

LK.SS:  Sccurltie.s  and  cash  deposited  wllh  I'nistee  of 

hqiHpniont  Iriist  .  .'.849,00.'. 8 1 

riVEN  TA  A  E.AR  4'F- SINKING  FI  ND  SEGl'REn  NOIE 

CER  I'IFIGATES  .  19441  *.80,000.000.00 

I  ES.S;  Purcha.srd  by  I  riisiee  and  cancelled .  9.161.800.00 

Gl  RREN'I  : 

Aiidlied  t  oucher?  .  4,088.764.67 

Pay  Rolls  2.402,924.82 

Miscellaneous  Accounts  Payable  .  2.298,.864.16 


I  473.286.931.13 


4,088.764.67 

2.402,924.82 

.>.298,.864.16 


to  time  give  further  consideration  to  Succession  Duties  Laws' ment  of  $924,8'>’8. 

tnis  question  of  common  dividends  (  _ _  ,  _  _ 

’’f''  Msrititne  Bureau  The  Financial  Ti,"., 

guided  hy  the  progress  of  your  I’nm-  j  Halifax.  .\  bill  has  Itecm  imrn-  |.7Br.ri  Gimp  riEi.n  lo.ii 

u  -I  f  r  duced  into  the  provincial  legislature  guebec.  The  final  csiimaie  i.r  the 

fiiitiooK  i<>r  f  opper  t amuncliriiE:  tho  Succession  Duties  Act  *''i'i  and  vain#*  of  rotumcrciai  (ruck 

"The  world’s  copper  market  is  "nrter  which  it  is  proposed  to  re-  The'”'’ rmpan m^^ 

becoming  of  increasing  Imporianee  hnee  tlie  exemption  which  htis.  in  A.gricniturc  siiows  a  total  area  und-r 

to  your  conipany  and  to  <’anada.  'he  past,  permitted  .gifts  to  char-  m',,p  -.stiniiitcd  .at  42  099  n.-rr?  1,,.^ 

Great  potential  production  in  many  'table,  educational  or  religious  m/.r'eaa  "'<vr9*^ST' '*Tiie  vaiucNs  (.siim-’ 

parts  of  the  '  world,  and  excessive  lorganizal  ions  when  such  gifts  arc  a  ted  at  *5.691.900  in  i93i  against  .f., 

stocks  principally  in  the  United  not  to  lie  spent  in  Nova  Scotia.  As  924.009  tthe  prcvimi,?  year  an  inciease 
States,  have  held  and  arc  holding  a  case  in  point,  bequests  for  foreign  mV  the  vafne'^ias:  yea^^^^ 

Ihe  price  of  copper  metal  at  a  very  missions  for  church  societies  would  t-nnatoes,  *i,i77.9(i0:  inm.  *.',(t;,niifi ; 
low  level.  Repeated  attempts  lo  ho  subjected  lo  taxation  as  tliev  si ra'vticrries.  *539.009.  tinii.n.--  *iii(i,- 

...*»« 11, «  Ski..  H-iuo  full,  wniild  npcngaarilv  tin  evivonHnH  niit’  "09,  beans. _  *  332,000 a  sphe.  n -s. 


Ti-s.  tie  plo''"'-  aiii'hois,  h-a I lasHiig.  dilrhing  .and  ml,?oe||ane<iu? 

roadway  hettormenis . . 

j:-plai'emcnt  of  la'l  in  main  and  Iiiainli  line  Hack.?  wiHi  Iieatiei 

,?('(,'t  ion .  .  . . . . 

Iii.Mallal  ion  of  aiiloiiiai  if  signal.-  . . 

Addiiion.'il  lerniinal  and  side  Irni  k  neconimoda Hon . 

Addiii'jiis  and  bet  1  ernien  1  .s  lo  eiinipnicnt . .  ...  ...  . . 

Bi  iMsh  t’oluii'hi.?  i.iike  and  Ri'oi-  .Sleamer,?  ...  . . 

\ddilion?  am'  h-Ueiin-nls  lo  lioie|? . 

'I'-iin  and  ('oa.'tal  Sieani?hi|is  . . . 


DEI  r.RRKD 

799,900  Dnmliiloii  tiovcriimenf  t  nemplnyniont  Relief 
Miscellaneous 

■.32.381  . . . 

8.320  :  RK.SERl  t  .S 

50.955  l  or  Equipn'eni  Replacenienl  . 

it  ::. 299:  Eor  Sieiim.ship  Replacenienl 
conn:  I'oi  Insurant  e 

3*  1-52  '  I"'"*  Goniingeneles  and  tinailjiisted  balances  .  . 

1  9  97-:  Eor  InveMineiifs 


8.70O.M.8.1.' 

1.488.062.26 


2,447.222.71 

.818.674.81 


8, 244.6.'". 87 
.8.',I8.',I67  18 
8,24.'.3I.'.'* 
9.979.417  07 
12,0(19.000.00 


*  H.'rand  vaUie'or'’eommend'iVl^  '  T  ’'^.c . .  I'm  Yeai-  f.e^  Collat.ral  Tmi.?i  Cold  B.nid.?  ulii.h  I..AND  .SlRPl.t  .S 

crop.'  of  fho  Province  of  'Quebec  ,„;o.auiicd  ■'I"'''  ..':''.  redeemed,  and  an  amon.ii  of  S.-,l,.  ^  .SI  RPEI  s  REVEM  E 

1931.  i,??ued  hv  tho  Department  of  709  „  dep...?i.cd  "  th  P""'  ''A'’  Imnd,?  I  lie 

A-gcimlture  shows  a  total  area  uiidor  ■ l.'H "f  Sla.OOO.OOO  par  value  Foni  Per  ('em. 

rr..p  estimated  at  42.090  m  res  ,„.,(  1  < '  Stoi  k,  was  1  elea.sed  hy  Iho  ri'u.?iee.  „n,|  was  t  an- 

yoar  compared  with  38..''19  in  193:;  anl'  '''i''''  ,  I 

incre.aao  of  9.8-7,  The  value  is  o.stim-  'I'liere  "  ero  is.sii' d  aud  .?oId  during  I  h'e  year  .*12.000.009  fonverl  il-ile  l.'il’-' 

ated  at  *5.801.000  in  1931  against  ■* 5,  |  I'.  ru  Year  IT  ('oliatoiai  Trust  Hotid?,  .secured  hv  pledge  of  Koiir  poi  (’em. 

024.000  the  pri'vinii.?  year,  an  iucioase  I'on.-olidateil  Delioniiiie  ,«(oi.l;,  of  ((,,.  pai-  value  of  *15.000.000,  (he  holder,?,  ai  in'roRS'  <  EKilKI 
of  11<7).  Among  the  trnek  erups  lia  v  -  j  Ining  given  Hie  1  iglil  al  any  time  up  (fyand  including  .Inly  2,  1911,  10  con-  1  \Vr  have  e  .amined  1 
ing  the  greatest  value  Iasi  yeai  "en  ly.it  ilnir  Bond?  ini*'  ?haic.?  of  the  Ordinary  ("apifal  Slock  of  Hie  ('onipan*.  ,  ,.ar  eiidtnK  I ’oreml'er  31 
tomatoes,  *I.I77.0|I0:  i  orn.  *5 1  liOilO  ;  ,  1 1,  o,,.  iati*>  ‘'f  f<^ur  shares  of  Hie  par*  'aide  of  T'venty-fivo  Dollars  e)i,.|i  t,,  i  |,ai  ii,  ,iur  I'liinion  n  1^  t 

si  ra 'vtiorries.  *530,000,  onii.ti.--,  *lii(i,-  •  icli  (me  Hundred  Dollar?  princii'al  aiiioniil  of  Ihe  Bond.?.  Tlie  stimeed.?  at  tliai  date,  ami  that  thi 

0(10,  beans.  *332,000;  1  asplie.  l  ies.  •  of  ilii.?  issue  wore  applied  towards  the  l  epa.vmenl  to  Canadtan  Hank.?  of  :  set  forth  the  resuli  nt  1  he 

*304.000;  celery,  $372,099;  ea hhage,  j  ,$ j  jjion  tioa  on  accoiini*  of  (he  Five  Year  N'otes.  reducing  Ihc  anioiint  of  snch  ! 


ratioTializp  this  industry  have  fail-  would  necessarily  lie  exiiended  f>ul-Ksn; 
ed,  due  to  a  variety  of  reasons  such 'side  the  province.  1*301 


PREytll  M  ON  CAt’I  I  AI  .S'IDCK  .SHED  (l  eas  diseniini 
on  bonds  and  noie? 

I, AND  .Sl  RPl.t  .S 

.SPRPEI  S  REVEM  E .  . . . 


67,169,082.46 
104.707.174.81 
•  45.912.720.95 

II,. 87,8,098, 582..85 


celery,  $372,999; 


•  nt.slanding  lo  *48.090,090.  (>f  (ho  F''our  I*er  (’ent.  Consolidated  De- ,  .Montreal,  Mareli  8,  193',. 


F.  A.  LESLIE. 

Comptroller. 

M  niTou?'  '  i:u !  iKii:.\Ti.::  ^ 

Wr  havD  ovamiiH-d  U»*  Rnck«  anH  Ueuorijf  of  thp  <’anaHiat'  Pacifir  Rai!$»*a$’  Company  for  rh» 
A  uar  PTuCnK  I  '‘’urml  ^T  dl .  1 9‘M.  and  having  uompareH  thp  abovp  Balance  Sheet  therewith,  we  certify 
I  haV  in  ‘»ur  o(Mni<*n  ii  if*  pr«>pi  rl\  Hraw»$  up  an  a*  to  ahow  (he  ( rue  finanpial  position  of  the  Company 
al  t  hat  amj  I  hat  t  hi'  91  atemml  a  «>f  1  nmnip  a  nH  of  T’rofif  4-  Lnaa  and  Surplus  Revenue  corre'MiN 
yrl  fort h  tiu’ icsul I  of  1  hu  \  oar‘«  iiiMTaiiDtiH. 

PRICK.  WATBRROUSK  ^  CO.. 


Chartered  Acrountantss.  (Cagtand)' 


'Atf*' 


cau3if;~^yJi^^^^^h,:^gh^g^^  rag  v 
b on1;r>:^4t^ti4,-Aji ..i8x^  e  1-J,en t  .1  et  t^e  r / 

No^b,s.^‘*.^'pi'a:^  s ,  7  C  on  t  xrac  1  s ,  « . 
Insu  ';^6la  c  t  e  s  ah'd'^o  t'he?f 

.isEO.^-ms,  and;  document s  . 
^'P  ^  teJL  It  o .  ^  d'u  r 

p  r  iJl^t.e  •■  ■  ■  - 


>j,.  Mad€„  in,.whi  t e 
*'Vatr8''  "’■6 :  b  u  s  i  n  e  s  s  - 1  i  k  e  o  o  1  o  r  s 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  29,  1935 


The  New  Income  Tax  Lewes  BOARD 

F/NDS  AGAI.N'ST 

LOWER  DUTIES 


* rot  ci'n i>i‘'>if  mid  Lii  I'hs'O  iiitdei  Die  Quchct .  Ontario,  Manitoba 
Aibrrtn.  and  Britf^h  Cnlnnb'a  IvKuranre  Art.’!. 


^  Ottawa.  Ill  outlining  the  new  siirta.x  on  investment  intome,  in  his 
Dua"ct  speech  Hon.  Iv.  N.  Rhodes  said:  "In  order  to  provide  additional 
ret  cr.ue,  it  ’.s  proposed  to  levy  a  surtax  on  invesi;rpnt  income.  Bv  in-,  eslment 
income  IS  meant  interest,  dividends,  royalties,  and  like  returns.  This  tax  will 
not  app.y  to  wages  and  salaries  up  to  SI 4,000.  .Ml  intome  in  excess  oi'  Sl  l.dOO, 
lOi  the  purposes  of  this  tax  is  to  be  regarded  as  investment  income.  .\  speciiic 
exemption  of  .^5,000  is  provided.  That  is  to  say.  im  ome  u])  to  .$.'), 000  will  not 
le  subject  to  .surtax  even  though  all  such  income  be  investment  income. 
iMirtnermore.  if  the  ordinary  personal  exemption  and  the  allowance  for 
dependents  exceed  $5,000,  exemption  to  the  higher  amount  will  be  allowed. 

^  1  ne  rales  of  surtax  which  are  to  apply  to  inx  est  ment  income  ’•ange  from 

^  per  cent,  on  .such  income  in  the  lowest  categorv  to  10  per  cent,  on  all  in- 

#*nmo  in  nvi^Aco  •oa/i  aaa  _ _  .  e  n  c*  v  r 


il  Insurance  (]o 


(Janadu  s  Larsivsl  Tirr  Mntim/ 


Extraordinary  and  Capital  Ex- 
pondituros  and  Railways 
Deficit 

NEW  TA^~  LEVIED 

Incomes  in  Higher  Brackets  to 
Pay  More — Changes  Made  in 
Taxes  on  Gifts,  Gold  Prodne- 
tion  and  on  Liquors 

Oltaw  a. 


'  Relative  Costs  Do  Not  Jiu 
Reduesd  Tax  cn  pHlish 
Footwear 


^PKINKLKK  MAKVt.l 
PIIOPEH  r\ 


\(  TOMOBILI 
i»L\n:  <;l\ss 


BALANCE  SHEET— DECEMBER  31,  1934 


X.S.SKTS 

(  .ash  nn  Hand  and  In  Banki> 

R^mds.  'tiluailon  alfnucd  b> 

r>om.  Hept  of  Insuranrr  $4.^b.f>M 

Sfoik^,  laliiaHon  alloixcd  h> 

Dom.  Depf.  of  In^uranrt*  105. .A7 

<>uaranterd  Inve^fmrnr  Rctcipt  lO.OOi 
Mortftafte  l.oanK  M2.S0 

Real  Estnie 

Infcreot  and  PWldend*  dtio  and  acertted 
\lt«‘nra'  Ratan^ea  , 

Premiums  due  Not«>  Pollclr^  Not  o\or 
da>af 

Balances  due  from  Rr-Init  Companies 
Arroiinta  ReceKahle . 


MABIMriES 

Imcstnirni  Ro»er»c 
ProiI.Hlon  for  I  npald  fjiairra 
Rc4f'Mr  #>f  I  nrarn«'it  I’rcmium* 
f  iled  I  axes 

Rc-Instiranre  Premiums 

\i'4  itunrs  Pa> able  . 


A  surplus  of  firdinary  j  “ 
revenue.s  over  ordinary  expendi- ! 
tiires  of  $C.700,tVi0  wa.s  shown  in  the!  " 
budget  delivered  in  the  House  of<  “ 
Gomnions  hy  Finance  Minister  K.  .\. !  " 
Rhodes.  But  extraordinary  and  cap- 1 
ifal  expenditures  turned  the  favor- ,  rori 
.able  halaiue  into  a  net  deficit  of  rjrai 
$60. 500. 000.  1 1  was  the  first  siir- ■  se\'< 

plus  on  ordinary  account  since  1050-  alio 
on,  'I'he  small  suriiliis  on  ordinary  15' 
account  compares  with  a  dcfieil  las'  ' 
year  of  $22,000,000  and  -S-l 5,000.000  by 
'be  year  before.  The  deficit  on  all 
operations  of  .$60,500,000  compares 
w'ilb  $76,500,000  la.st  year  Adding  ilic 
t'anadian  .National  railway  dcficii  of 
$<$. 100,010.  the  loUtl  increase  in 
debt  for  the  .'car  was  $117,700,000  a.s 
co'inpared  with  $135,500,011  last 
j’car. 

For  the  rir.st  lime  since  1030  ihc 
i.axation  receipts  yielded  the  c.sti- 
niated  return,  the  cstjniale  given  in 
Ihc  budget  la.'t  year  having  liccii 
$306.0"0,00p.  and  the  actual  r'Fcipt.s. 
w  ith  those  for  the  last  month  of  the 
fiscal  .'car  necessarily  cstiniaicd. 
wil)  he  $306,050,000,  an  increase  of 
$31,200,000  (iver  the  previous  year. 

Total  lordinary  revenues  were  es- 
limatori  at  $350.50t'.O0O  and  total' 
■'idinary  expenditures  *556.300,000,! 
"hu'h  wa.s  *2.20n,iiOii  less  than  thei 
aiTioiints  .authorized  by  voles  and: 
siaiute.s. 

Other  feahires  .SiiminaHzed 

Relief  expenditures  $60,448,000.  an  ^ 
ineira.'’e  of  almost  $25,000,000  over  j 
lirevious  .'ear's  .actual  disburse- | 
inenis.  I.oan.s  to  four  w’cslern  pro  | 

'  lines  under  Relief  Art  $23,000,000,  | 
bringing  total  to  $74,600,000.  | 

Total  unraatured  funded  debt  $3.- 
061040.421  w’ith  annual  interest 

•  barge  of  $127,074,231.  Total  liabtli- 
lies  $3. .20.4 .84 1.000.  and  assets  $2.- 
6l7.67*.fiOO. 

Total  trade  for  11  nionth.s  ended: 
Fehniai  y  28.  1055.  v, slued  at  $1.082.- | 
317,000.  an  inmease  of  $168,777,000. 

.'6111  plus  of  exports  o'-er  imports! 

S  131.000.000. 

Increase  in  employment.  1934,  as' 

•  ompared  with  1933.  estimated  15..1  1 

per  cent  ,  'vith  259.918  famlllies  on  | 
relief  in  February  last,  a  decrease' 
of  25. 7.56  families,  as  compared  with! 
February.  1931.  | 

tieneral  increase  in  commodity  | 
peices.  security  'allies,  production  1 
■  Hid  ivuisti'uction  activities,  and  low- j 

•  ■ling  of  intere.s*  rates 

Iniporiaiit  Ta.xHHoii  (  hanges 
.-iiirlHX  111  investment  incomes 
i.\,t  xi.opri  ranging  from  two  per 
I  '-ni.  up  lowest  figure  to  10  per  | 
sill  on  in',  estmept  incomes  of! 
■■■'iiii,(iiiii  or  more.  ! 

Ipcomct  from  "hatever  source  to; 

O'  ireaied  same  as  investment  in-! 

<  oiies  for  uirtax  purposes.  If  ex- j 

I'Clilig  $  I  1, 000  j; 

T  iv  on  premium  '"ahie  of  gold  J 
-iirieil  lasi  year  to  expire  on  .May, 

;  1.  I9.:5.  hut  deideliou  allo'vance  on  .  : 
oi'onie  tax  of  precious  metal  mines.' 
rodiiecd.  from  5if  per  cent,  to  33  1-5!' 
uer  eeni.  and  on  dividends  to  .share-,, 
I'xldc.s  ol  such  mines  reduced  from 

to  29  per  cent.  j ' 


(Ither  changes  in  the  Income  War  Tax  Act  include  an  increas.’  in  the 
poration  income  lax  from  12 '2  per  cent,  to  15  1,  per  cen:  :^nd  more 
.Stic  provisions  with  regard  to  consolidated  inco'me  returns  dcsigncil 
erehv  to  restrict  this  privilege  and,  when  consolidai  ion  of  rriurns  is 
)wed,  the  rate  of  tax  is  to  he  15  per  cent,  as  coniparrii  with  tin  present 
2  per  cent  rate. 

■  Finally,  it  is  propo.sed  to  levy  a  tax  on  gifts.  Thi.s  form  of  tax.  adopted 
man.'-  countries,  is  being  imposed  primarily  to  operate  a^  .1  dc’.errt  nt  to 
Iransiers  of  property  by  gift,  chiefly  within  family  groups,  ’xhich  woiiM  ha\e 
the  cffe(  t  O'  reducing  personal  income  to  lower  hrackeis  and  li.ii:-  securing 
income  lax  a.s.sessment  at  rates  lower  than  wouM  oiherv,  is<'  he  atudii  able' 
.t  IS  particularly  exped  enf  to  introduce  this  measure  at  li’is  time 
the  higher  rates  of  ta.xation  pro'ided  for  in  the  new  snriux  on  ’pvectiiient 
income  Not  i^niv  should  this  tax  put  our  income  tax  :nripturc  on  a  more 
.secure  lOiindation  but  also  it  should  operate  in  a  like  manner  will’  regard  to 
suecession  and  inheritan.i'  taxes  levied  hy  the  pro'inecs. 

3  be  rate.s  at  which  gift.s  are  to  be  taxed  are  as  foilows: 

I  p  to  .and  including  i;  25,000  2^^ 

f-xcf eding .  2.5,000  but  not  exceeding  .$5o,eoo  , 

.  50.000  ••  ippjiiio  1  ■ 

.  lUO.OOO  ■■  ■■  ■■  211(1. PPP  .S'", 

“  L’OO.OOO  ■■  ::(iii.i'iPi.i  6'^, 

.  .'too. 000  •*  ■■  ••  UHI.OPP 

.  tOll.OOtl  ■'  •'  500.0(111  .S'',- 

.  500,000  '•  “  1,0011,000  O'k 

.  ;  1,000,000  lo^f. 


pui'iuiiiiy  Ilf  lea.sonnblc  compefifiou 
ill  ihf:  I'anadiaii  markcl. 

Such  is  I  he  finding  uf  ihe  '  anndian 
lariff  hoard,  tabled  in  parliament 
Ibis  "ook.  It  explains  "In  no  lariff 
C'liaiiges  0:1  leather  font’.vcar  w'ere 
incoi  poraie.'l  m  ihe  budget, 

I'hc  findings  c’over  lic'iings  held 
last  .Inly,  at  which  the  Briiish  trade 
laiu’calcd  for  a  revision  I'f  the  exist- 
n  \  ic'v  of  I  iPg'  duties  under  the  piovisions  of 
'llie  Fniied  Kingdom  Canada  agree 
jmeiii  of  .Augu.sf  1952. 

’Ilte  Board  finds  that  Canadian 
eosi.s.  comprising  raw-  materials, 
labour  and  o'orhead,  are  appro.xi- 
mately  5ileg  higher  than  British 
cnsls. 

The  tariff  on  leather  footwear 
entering  under  tlie  Britisii  T’jcfpren 
lial  rate  is  25'17.  less  one-icnih  "hen 
jcnicred  direct  tlirough  a  <  anadian 
I  port. 

The  Canadian  market  Is  95'"$  sup¬ 
plied  hy  Canadian  niaiiiifacturcr?. 
with  the  other  fixe  per  lent  about 
evenly  split  between  ihe  Fnitcd 
Kingdom  and  foreign  tuoduecr.s. 

■'  he  reason  "hy  the  T'nited  King¬ 
dom.  "bile  enjoying  full  opportunity 
of  reasonable  competition  in  the] 
Canadian  market,  gets  no  more  fhan 


ipd  Prpnituni  Vefpn  $  I, A4.X, •>(">. 


C  M.  VA.VSTONT 


F  I  .MiDON.SFIr 

See  rolary-Treaaun 


M^n-iglng  nirffior 


CROSS  PRFMUM.S  'VO.tTTrN.  10, X4  .  ... 
,NKT  PREXtllMS  F.XP'.i  I) 

NEI  I.OSSt.S  AM)  AD.II  .StINC  t-XPrSSI.S 
noMIMO.S  COV  FRXXtKNT  tiKPOSIf 


VRSOLI  n:  Slid  KITY 


HKO\ni:Sl  POLICY 


Head  Office:  WAWANESA,  Manitoba 


Branch  Offices: 

. 341  r  hiireh  Pi.  \  A7CC01WKR,  B  <’ 

.  465  .“S’.  .lohn  .-^t.  FD.MO.N  ro.N,  AI.TA 

Avenue  Bldg.  Porta ge  \'e.  RKiJIN'.A.  PA.-^K.  ... 


TORC1NTO.  DOT 
MC.NTRikAI,.  QCf 
W  l.N.MPEM,  .MAN 


;«'6  Paeiftc  (  oast  Fire  Bldg 
F.dmonlon.  Alta. 
. 515  Broder  Bldg 


I  Alici-a,'  .and  parts,  cjcloalve  ol 
'engine.',  formerly  10  per  cent.  Brit 
i.'h  prefcrciK-e.  now  free. 

Zipper  .s  mcre.ased  "arross  the 
hoard  "  39  per  cent  (29  per  cent-f, 
37'2  per  cent.  (27'2  per  cent,).  49 
per  cent.  (30  per  cent).  Old  rates 
In  l)ra.ckct.s 

nra6.s  hand  instruments,  free  nn- 
der  the  BriiJsh  proference,  a  cut  of 
15  per  cent. 

ImiKi.sf  of  six  rents  each  on  for 
eign  rircs.'-cd  skins  to  prevent  ex 
plotiation  hy  distress  sales 
The  prefcrenco  on  Australian  rai¬ 
sins  continiiod  until  Uarch  31,  1936 
consolidaUon  of  items  dealing 
with  all  kinds  of  sterling  riher  tot 
let  sets,  and  greatly  reilneed  un'ler 
the  British  preference 


Tariff  Changes  in  the  Budget 


Federal  Debts — Guarantees 


Ottawa.  —  Tariff  changes  in  the  duty.  The  rate  w.xs  formerly  fnc 
budget  brought  down  Friday  hylccnt.'  a  pound. 

Minister  of  I  'inance  K.  RJiodes, ' 

totalled  76,  of  which  4$  'vere  de-  Allowed  I  rce  Fnlrj 

creases,  four  increases  and  24  clari-i  The  famous  infra-red  films  for 
fications  of  w-ording  wittiout  change ,  ;,prial  photography  w  .ll  he  allowed 
Fates.  '(PPf,  entry  under  tfie  British  pref- 

Spii  ltiious  liquors  reduced  under ’•  ronc.c. 
the  British  preferonco  from  $$  a  •  'I  he  tariff  on  cigarette  papers  from 
proef-spirit  gallon  to  $5.  Corre.spon- !  the  Cniied  Kiugdoni  is  mil, 
ding  reductions  on  Canadian-made!  .9i-ti.si.v  paints,  formrrlv  29  jmr 
liquors  exci.se  tax  also  were  cen-jeenr.  Briti.sh  preference,  now' fire, 
tained  In  the  hiidget.  .Ml  kinds  of  glas.s'ware.  except 

Certain  ■w'oollen  fabrics  reduced  |  flat-glas.s.  reduced  under  the  Brit 
under  the  specific  rate  of  the  I!rit-|i6ti  pirference  froni  29  per  .ont  m 
ish  preference  from  1S\  rents  per  j  15  t'cr  <eiif. 

pound  to  17  cents.  I’ilmg  Iron,  used  extensively  in 

Wocdlen  slipper  cloth,  fornierl y  j  r'lor  works,  fnrniely  25  per  t  ent  . 

27'i  per  rent  ,  iilius  18'''i  conl.s  ■  nerw  free. 

pound,  under  the  British  preference!  "  i''o  imported  for  use  in  the  man 
now  free  jiifaciure  of  barbed  wire  or  fencing 

Nrellon  cloth  for  making  tennis  I  "''ic-  formerly  |9  per  rent,  under 
balls,  formerly  271i  per  rent  plus ''be  British  preference,  now-  free. 

18*4  cents  a  pound  under  tho  Brit-  |  Chock  re1e.a.so  arparahus  useci  In  | 
i.sh  preference,  now  free.  jcoal  mines,  formerly'  15  per  cent. 

To  encourage  use  of  Canadian  ^tltlsh  preference,  now  free 
potatoes  in  the  manufaetiire  of '  k’lre  engines,  formerly  22''s  per 
starch  a  deferred  duty  can  be  1m- 'cent.  British  profgi^nce,  now  to  per  | 
po.sed  hy  order-in-council  on  dex-lFent.  I 

trine.  Diesel  and  semi-Diesel  engines  tor- 1 

Diabetic  broads  and  hlacull.s  will  j merly  15  per  cent.  British  prefer- 
come  in  free  under  Ihe  British  pre- j 'Tice,  now  free, 
ferenc.e.  ^  tu* 

Palestine  oranges  wfll  enter  free  |  '  ^ 

under  Ihe  Briti.sh  preference  .  j  chassis  for  rallw.ay  nuTors  cars. 

Books  of  a  certain  l.vpo  are  now  j  fornierl.v  1.5  percent.  British  prefpr- 
ftee  under  the  British  preference,  a  ence,  now  free. 


Following  is  a  .statement  of  the  unmatured  funded  debt  and  treasur 
bills  of  the  Dominion  outstanding  at  March  Slat.  1935,  showing  also  th' 
annual  interest  charges  thereon; 

I’MMATI'HEn  Fli’KDRD  DEBT  .A.VD  TKEASt'BT  BUL.**  *«  AT  MARCH  X| 

1IWS  AND  AVNUAI,  lATKBEST  rBARBES 

_  .Annual 

Rate'll  Wher«  esysblr  Amount  nt  t.n»n  Int»>r('«t 

'  ‘liargo* 

lAi  ‘anarf*  t  S.Mn.um.on  '  U.U.1.7, 

2  I'anafla  S. 40", 6X0.26  66.1X2.6 

2  Sow  York  2.73'..o«6.c,,-  .',4.; .xO.v: 

■'  '  anart*  XS.ZiiS. Fo  sx  !.664.S7a..X' 

■A  ' 'anada  *  Vow  York  STI.ono  no  4S.700.0i 

2'y  Canada  xo.ooo.ooo.oo  .1 ,4:v,,xno,(ii 

2  Vaw  S'oilt  .xo.ooo.oon  on  I  .ooo.i'mo  ni 

1  riapada  Ct'.ooo.ooo  oo  l.ooo.oon.of 

X(>  Canada  Ro.lOS.nOO  no  r!.I2S.;6X.n( 

A'-a  Vow  York  in. non, ono.no  l.S'in.noo.ni 

2  Canaria  6S..X36,oo(i,oo  1.266. 720,01 

A  '  ansda  "o,.)3o.2i'n  no  c,.076.76n  n( 

A  '  anada  &  Vow  York  .69,787  .ion  no  1 .48o.,8X.',.0i 
■Ahi  Canada  286.29').ROO  no  I2.'lO6,480,n( 

3  London  S.oti.2.30  16  2‘.2,n6,Sf 

3  London  ;s.2xo,onn  .'o  .x.47.sn0.nf 

3  t.ondon  :  n.u.-.o.ooo  no  00  nr 

8 'A  l.ondou  1.x, 0,76. 006  66  X26. 960.0' 

4  Canada  i7.2<.9.xno  fio  i.son.TSo.nr 

rm  '  anada  :.'*;W,nnn  <io  198.825.0( 

3  Canaria  11  •. 019.636  82  3.4xn.loo.if 

4'd  Canaria  7x.ono.nnnoo  3,37X.onn,nf 

o  <  anada  141.663.000  00  7. 083.1X0. Of 

3  Canada  40.400.000  00  1  .‘’.12.070  Of 

•X  Canaria  147.000.100  00  7,3X0.00, i.Of 

4  7a  Canada  80,000,000  00  2.2x0.900  or 

i  Cansdla  88.337, .’on  no  3..x33..xon  nr 

4't)  ''anada  48.ono.000.no  2. 02.'. 000. nr 

2‘'»  London  4.888. 185.64  122.204  61 

8H  Canada  188.822.000  00  4.841.2.0  on 

3'i  t.ondon  187.088,841.00  4.797.0X9.43 

5  Vow  York  100,000.000  00  .X.OOO.OOO  00 

4  Canada  88. 191,000. no  2,'24..640  nn 

3(1  london  48,868.666.8.  I, '81.666  87 

CA  Canada  48,128.700  00  L94O.8.x8.50 

4 ’a  Canada  87,823.200.00  1.688. .S44. 00 

4  Ixmdon  73.000.000,00  ■’.yZO.ooO  00 

4((|  Canada  276.687.600  00  12.4,xn,042.no 

4(4  Canada  289,693..300  on  13,036, 1 98. .xo 

4  London  93.926,666.66  S,7,x7.066.67 

4  New  York  lOO.OOO.OOO  on  4,000,000.110 


:  Data  of 

Maturitv 

:  I93S  Apr. '.$0  . 

1  Apr.  SO  . 

I  Apr.  ,30 . 

•luly  1  . 

I  Aug.  1  . 

Aug  1  . 

Sept .  1  . 

1  Ocl.  LX  . 

Oct.  l.X  . . 

!  1936  Feb.  1  ,  . 

1  Oct.  15 . 

'  Nov.  15 . 

1  1»37  Mar.  1  . 

!  Dec.  I  . 

I  13S8  .luIy  1 . 

1  .'ul.v  1  . 

j  .lul.r  1  .  . 

•)uly  1  . 

1339  Oct.  15 . 

Oct.  18  . . 

13-40  Mar.  1  . 

.Sept ,  1  . 

1941  Nov.  IS . 

1342  Oct.  15  . 

1943  Oct,  15  . 

1944  nSf.  15  . 

1945  Orf.  LX . 

1 946  Feb.  1 . 

1 947  Oct.  I  . 

1949  Oct.  IS . 

1950  .lulv  I  . 

1952  May  I  . 

0<t .15  . 

1955  May  t . 

1956  Nov.  1 . 

1957  Nov.  1 . 

1958  Srpt.  1 . 

Nov.  1 . 

1959  Nov.  1  . 

1960  Oct.  I  .  .. 

Oct.  1  .  , 

Treasury  Bills  due  Mav  1, 
1935 

Treasury  Bills  due  May  1, 
1935 

Treasury  Bills  due  June  11, 

1935  . 

Treasury  Bills  due  .tune  22, 
1935 . 


James  Henderson  Heads 
Bond  Traders’  Association 


ontia)  fiuties  'vere  field  t<i  he  suffi 
•'iently  high  to  compensate  for  the 
higher  cost  of  mw  maferial  In  this 
country. 


•At  the  annual  meeting  of  tjte 
Montreal  Bond  Traders  .Association 
f  held  last  week  the  follo-wtitg  offi¬ 
cers  were  elected  for  the  etiBulng 
year:  President.  .Tames  Henderaon, 
of  Dominion  Securities  Cornoratlon*. 
H.  P.  (friffin,  of  Wood.  Ciindy  and 
|Co,.  secretary,  .ind  K.  McNeil,  of  la. 
;fT.  Beauhlen  and  Co,,  freasurer,  wltlj 
i  Messrs,  H  B  Olencroff.  of  the  Roya] 

I  B.mk.  and  .1.  Piper,  nr  A.  K.  Al'iow 
and  Co .  completing  the  executJre 
commilfec 

The  Mnnlreal  Rond  Traders  As¬ 
sociation,  formed  Rome  eight  years 
ago.  has  from  smalt  he.glTiiitags 
gro'vn  In'o  a  body  which  Includes 
in  Its  membership  representatlres 
of  praetically  every  Important  bond 
house  In  the  city. 


Sixtieth  Anniversary 
Of  the  Imperial  Bank 


iversary  of  lis  opening  for  bu.smess 
on  March  lijth.  I!>55,  having  opened 
I  its  doors  In  the  .Masonic  Hall  of 
Canaria  Permanent  Builrilng.  Toron¬ 
to  Street,  on  Marc'h  Ifi.  1875.  'I'he 
follo'ving  year  the  head  office  "as 
removed  to  Ihe  Kxchange  Building 
at  the  corner  of  Wellington  Stiect 
land  I/eader  Iriine.  a  well  known  land- 
imark  In  Toronto. 

Incorporated  by  Act  of  the  Poml- 
I  nion  Parliament  passed  In  187.1.  the 
I  hank  on  opening  for  hnsiness  In 
'  1875  made  arrangements  for  the  tak 
'ing  o'-er  of  the  Niagara  Dislrict 
, Bank,  a  small  instllutlon  with  three 
branches,  the  next  amalgamation 
being  the  taking  over  of  the  small 
VFeyburn  Security  Bank  of  Saskat 
chewan  in  March.  1031.  thus  making 
the  Imperial  Bank  a  pioneer  In  that 
part  of  Canada. 

From  a  small  office  In  Toronto 
the  Bank  has  grown  to  a.  great 
head  office,  which  in  its  diamond 
luhilee  year  l.s  to  he  replaced  by  a 
new  head  office  at  the  comer  of 
King  and  Bay  Streets,  now  under 
const  I  iiciion,  with  115  branches  In 


Ctnaris 


F«nari» 


per  cent 

Increase  of  one  per  cent.  In  eor- 
P'xratlon  income  taxes  and  I’j  per 
cent,  ou  taxes  paid  hy  those  permit¬ 
ted  to  rendec  consolidated  Income 
la.v  re.iurns. 

Graduated  ta.T  on  glfto  In  excess 
of  $i,onn  ranging  from  t-n'io  per  cent. 
•'0  $25,000  to  |0  i)cr  cent  on  $1,- 
1)0(1000  or  more. 

Sale.s  tax  unchanged  except  for 
fc'v  minor  exemptions 

Excise  tax  unchanged  but  Empire 
preference  imports  exempted  and  20 
per  cent,  tax  applied  to  cigarette 
lighters 

Excise  duties  nn  spirits  reduced 
from  $7  per  gallon  to  $1. 


f  anadJi 


Payable  In  Cana4«  .  . 
Pa^ab!ein  Canar**  and  New  York 

Payable  in  New  ork  . 

Payable  in  London 


Less — Bonds  and  Stocks  of  the  above  loam 
held  as  Sinking  Pdp 


s)  Tas  free  in  Canada 

INDIRECT  LIABILITIES 

Bonds  bearing  the  guarantee  of  the  Dominion  outstanding  in  the  hands 
of  the  public,  at  present  amount  to  $987,300,000,  a  decrease  of  $f),0(.)0,()00 


i  in  the  year. 

I  "With  reference  to  guarantees  under  the  Relief  .^<•ts,  no  new  commit¬ 
ments  were  entered  into  during  the  year  and  substantial  reductions  occurred 

’  ■’  -  _ F  ^  tarantees  given  in  previous  years.  The 

{guarantee  in  connection  with  the  financing  of  the  completion  of  the  Reau- 
I  harnois  Power  project  terminated  during  the  year  without  cost  ‘,o  the 
'  government.  The  Canadian  Pacific  Railwa.v  repaid  bank  loans  to  the  extent 
of  $12,000,000,  reducing  the  amount  of  the  guarantee  correspondingly.  The 
guarantee  in  connection  with  the  Province  of  Manitoba  jtiavings  Office  was 
reduced  by  some  .$1,600,000.  The  guarantee  of  hank  advances  arising  ouf 
of  the  operations  of  the  Canadian  Co-Operatixe  Wheat  Producers  Limited 
in  connection  with  the  marketing  of  wheat,  was  continued. 

Apart  from  the  wheat  guarantee,  which  is  for  an  unstated  amount  and  is 
.subject  to  fluctuation  from  day  to  day,  the  aggregate  of  guarantee.-  under 
the  Relief  Acts  is  $65,717,000,  a  decrease  of  $27,500,000  in  the  fiscal  year.; 
The  amounts  of  the  different  guarantees  are  as  follows.  j 

I  XOER  RELIEF  ACTS  I 

prinHpji 

amoijni  of  guararf«o 
‘•ilts^Rilclint;  'Co. 

Pro)  inrq  of  Rfiti«h  i  olumhia  . .  . .  > 

I  Provincfi  of  .\fanitoba  .  ...  ... 

Province  of  Manitoba  Savings  Office  . 

I  Aljroma  St<»pl  Corporation  .  it.'.niiO.MH 

I  Dominion  Steel  and  «  oal  Corooration .  bon.ojVLoo 

:  (/anadian  Pacifir  Ka’Iwav  Company  •  .  .  OOO.oniM.n 

I  Governmeni,  of  Vewtoundland  •  mo 

;  Canadian  Co-operativo  Wheat  PTodurers  Umftrd  Cnsiaipd 

j  The  fcMowinjf  is  a  statement  of  th**  K\:aranleed  bonds  p^t^sently  outslanding. 

BONUS  Ol  AKANTEKO  BY  DOMINION  OOVERN’NIFNT  AS  AT  MAR<  H  -O 

Date  of 
Maturity 
Sept.  1,  lf*3fi 
Ont.  1.  1940 
Dec-  1.  1940 
.Tuly  I.  I94fi 
■  .Apr  1.1 948 
Dec  Ift.  1950 
Sepl.  1.1 9ol 
1.  I  962 
Julv  10,  1953 
Pen.  I.  1954 
Sepl  ■  1 6.  1954 
Mar.  1.  1955 
Jure  1.6.  195' 


Fair  Trade  Board  Sought  By  - „  . 

Saint  John  Retail  Merchants, 

Maritime  Bureau  The  Financial  Time* 

Saint  .lohn.  N.  B.  — At  the  annual  ^ 
meeting  of  the  Saint  Jf)hn  Branch  \ 
of  the  Retail  Merchants*  Association  | 
of  Canada  here.  It  wa.s  decided  to , 
forward  a  petition  to  Premier  Ben- ! 
nett  asking  the  establishment  of  a 
fair  trade  board,  or  commission,  to  ' 
function  within  the  Department  of! 

Trade  and  Commerce.  Its  purpose , 
would  be  to  supervise  trading  poll-  | 
des  in  reliiil  distribution  "such 
trade  policies  to  he  established  by 
husine.ss  it.self  with  government 
sanction  similar,  in  principle,  to  the. 
provision  of  the.  Natural  Products  j 
■Act."  This  is  in  accord  with  a  na- 
tlon-wide  movement. 

In  .supporting  a  resolution  urging  ! 
greater  support  from  the  rank  and  j 
file  lowcurds  (he  upbiiilriing  of  the  | 


:. serve  fund  of  $S.uou.niiii  lotal  as.sets 
I  have  grown  froni  $.3. 0(1.9,(100  in  187, 
iio  $136,000,000  as  at  October  3L 
'1034,  the  date  of  ihc  last  annual 
.statement,  wiih  deposii®  of  over 
.$100,000,000 

Diirilte  the  sixty  .vear.s  of  Its  ex- 
isiencp  Ihe  Imperial  Hank  has  had 
six  gentlemen  holding  the  office  of 
president  and  four  the  office  of  gen- 
rial  manager,  Mr.  Henry  B.  Hov’- 
land,  Ihe  organixer.  so'  <>il  as  pros’ 
deni  for  '27  yoprs  niilil  tOOr,  when 
his  son.  Mr.  Peleg  Howland,  hecame 
presiilril'  in  101,3  c.-m’tnuing  in  thal 
offh  o  uniil  1930.  M'.  Frank  A 

RiOph  is  now  prcsi'lcn'.  assisted  L> 
Mr.  !!.  ■(.  WaKlio  amt  t.  F.  Mirhie  as 
ico  prcsidenis,  Mr.  \  (•:.  Bliipps. 

ll;e  genrial  manager,  began  lii.= 
:4.220.oao.o'i ,  apprenrii  eship  in  '\  csi.''rn  Canada 
X3'7i<a,oo» Ivi !  *”)''  c.intinued  in  maiiv  '-apaf.jties  in 
!4!238!oon.oo ,  thi'  \\  ('.St  until  191*.  wiicn  h"  moved 
700.111)0. no  'rciront.'i  as  superititendent  .i.' 

'O.XOO.OOO.Oo  i ,  ,  .  ,  , 

.0,000.000.00  '  ht  aiiche.s.  and  hccaniP  geiipral  man 

'anT.'a.riS  01  !  agor  In  1021.  'flip  pre.s(>iU  directors 
oinoanoo.no ' I  rank  A.  Rolp'i,  4  ol.  .1.  T.  Mi- 
6,000,000  on  j  c'hie.  R.  is.  lAaldic.  (j  *  Heim r.nian. 

9,400.000  00 '  riiipps.  .1  M  licbh.s,  G  it 

aooaSoooo, -Aik PI’S.  K.C  Wal-c  <  Iriddia",  H 
r-t.f^oo.ono  09 :  K.  SpIipts  .L'hn  \  NoriMway  R,  () 
i  nllorh  nnd  U  H  W 


4a  ARANTFE 


KoUand  Antique, 
Bsrnscliffe  IJnen  Bond, 
Colonial  Bond. 
Mount  Royal  Bond, 


Rockland  Bond, 
mtd  otbtr  fine  papers 


Issuf* 

<'»rand  'I'runk  •  •  .  . . 

(*rand  Trunk 

Canadian  Nerthprn  . 

('anadian  Northern 

New  Westminster  Harnoui*  (  om  . 

('anadian  National  . 

Canadian  NaHonal  . 

Saint  John  Harbou-  (.  om  . . 

Canadian  Nortl'.ern  . 

Canadien  Nalio.ia’ 

(  anadian  National 

('anadian  National  ^'epl  Indies'  Stfam^hip* 

<  anadian  Nationa* 

Canadian  National 
Canadian  National 
(.'anadian  Northern 
Canadian  Northe”!!  Alberta 

Canadian  NoKhorn  Ontario  . 

Ctrand  Trunk  Tac-Sc  . 

C»rand  Trunk  Parifte 

<  anadian  National 
( 'anadian  National 
Canadian  National 
Harbour  Com  of  Montreal 

(.'anadian  National  . 


.Ui\\  CO.  1958 
Mav  4.  lS6rt 
May  !9.  1961 
Jan.  1.1962 
.Tan.  1.1962 
Per  1.  1968 
JuU  1.  1969 
Oet.  1.  1969 
No\.  I,  1969 
Feb.  t.  19:0 
B:.  tendera  or 
drawing 
Varioua  datea 
1935-54 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS, 
RENTALS. 

F«)m  Lands.  Mortgafcs  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


LAND 


I'l..  .Tilriili'or.  ,/  By: ''It  B.  Morlnn 
to  the  inetallurgiral  st.sff  of  the  In- 
'p.n'.ai  :cna!  .Nickel  '  "  is  aunounce>i1 
hy  R.  II.  Wickenrien.  .'i.ssisLTnt  man- 
ngir.  (level'ipment  anil  research 
Mr.  Morton,  fornierl'  iiiaut  metal¬ 
lurgist  .3t  iliPiBaton  rto.i.co  refinery 
of  the  Standard  Oil  * of  l/(,usis- 
iana  will  c(>-o|i,‘iaie  "  i(h  ihe  petro¬ 
leum  iudiisi  I'e.s,  coiiceutraling  on 
tiroblems  involving  the  of  nickel 
allo.v  stcel.s.  nickel  caM  irons,  stain¬ 
less  sic'ols.  ami  'tihc’  .illoys  con¬ 
taining  nickel,  particularly  in  con¬ 
nection  with  refiner?  problems. 


anadiin  Nationa;  . 

'it.v  nf  Saint  John  D"!"  assumcri  hy  Saint  .lohi 
rtarbour  Comm  r? 


PAPER  4'O.^IPAIVV  LIMITED 


Vario'xs  daie^ 
I93'.a36 
Serial  Feb  I 
A  ^ug  1. 
19.35-08 
Perpetual 


High  (rradr  Paper  Makers  since  1882 
MOVniEAL,  Qup. 

Ill  ,'*>1.  .Irroinc.  tjuc.,  and  Mont  Rolland,  Qua. 


(.'anadian  National  te  rp. 


Canadian  National  Equip  < 
(trand  Trunk  (in*- •&i'U‘**d 
(Irand  Trunk  i  >oi;e  ir-s'e 
(Ireat  Weptero  i  lob^nttiru  ■ 
( I  rand  Trunk  T  ebenture  s'^tt 
North,  lly.  of  Canarta  Deb. 


LIMITED 

FlNA-VriAI.  VliFXTS 

Appraiaeis  and  Valuatore 
Estates  Managed 

CALGARY  CAS ADA 
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I  in  tho  lust  ten  years,  it  would  have  made  a  profit  of  |  y  <  .  >  i  •  i  *  *  I 

. .  industrial  Relationships  C..O'Operative 

futiij  might  vavt-  the  province  money,  which  i.s  dt?  ■  O  * 

Unctly  open  to  <|UC£Uon  in  view  of  the  always  pres-:  I 

ent  clement  of  risk,  the  sponsor  of  tie  scheme  has!  V..>  v./i.i  i  Aili  U  L  y 


^n“f  *  1  iSr*  '  would  have  made  a  profit  off 

VI  If  vlttn^S  525.OPO.00O  he  figured 

granting  that  a  government  fire  msuranrc 
r»i  •BLisMto  '•  futiiJ  might  save  the  (irovincc  money,  which  i.s  dt.-s 

Erery  Frid«}'  at  CM  Crai*  5tra»t  W«»»<  Unctly  open  lO  qUCSUOD  ill  VleW'  of  thc  alwaVS  prCS- 

by  Th»  Montreal  Financial  Timea  Publlabtng  Company.  .  .  i  , 

tJmitad  ent  element  of  risk,  the  sponsor  of  tie  scheme  has 

. ..  I  •—  . ,  I  overlooked  the  fact  that,  for  such  a  plan  to  be  econo-  j 

R.  EMMET  COX  •  * . .  rcr  o  |  the  provincial  government  would  have  i 

-1.-'  _r.«oer.l  M«oas«  ^  prepai^d  to  start  off  the  fimd  wtih  a  suhstan- 1 
,1  W  TYSON  •  a.  .  •  -  kditor-in-Chiol  tlal  appropriation — a  million  dollars  at  least  The 

A  R  W.  YOl/NC.  a . Newa  Editor  City  of  Montreal  learned  this  lesson  by  bitter  c.'ipcn- 

W  A  HIGGINS  ,  .  .  a  .  a  .  Toronto  Editor  !  enco  some  years  ago,  wien  the  City  Hall  was  clestroy- 


R.  EMMET  COX  . 
DAVID  BURNSIDE 


President  ] 
General  Mnnaser 


By  S.  G.  BLA'i  LOCK 


'■['iiFira:  ir 

^  I'  -  ’Oil'll'  ' 


thoiii:hT  to-dui  ihnii  that 


ed  by  fire  wbUc  the  mimlclpallty  was  in  thr  early  t'hI‘‘Ve)atmn"'l!X"pf.n’?.! 


uiiii  t'rei|iicnt  l>  ninre  ihaii  "nr'-liuiiiii  oil-  <lc;iil,\  (ieniiiM^ii  uic*  that  a  govern- 
fold.  It  is  cs.sential.  iliereiiirt’,  lliai  i  uicm  oiM  iui''tl  enterprise  cannot  lie 
'vc  iiiiLst  be  in  n  po.-i.iimi  to  eon-  operaird  < '  onoiiiii  ally  in  i  anada  fo- 


tnan.v  liines  as  imieli  as  our  ua.' 


TnCm’.t  c^diSn  hind/  '’tag'es  Of  building  up  a  self-tnsurance  reserve,  mvolv- 


thi  telations  boUveen  iniploer  and  forcurher.i  did 
rtrplo.'ee.  I.esi  iii\  plea  for  •■alt-  ii.ueii  more  in 


As  we  eanuoi  cai 
way  of  I  arm  p  ro¬ 


ll  111.1  bo 
(Irifted  rallK' 


onsiilcred  thal  I  have 
far  from  the  sub.iect 


duel.-  we  tiiusi  bend  our  efforts  to  ct  iiidii'iriai  relaiionsliip:  bid  I  Iiave 
inalting  and  ruusuniiDK  goods  that  ,  trying  to  piriure  IndU'-tries 

mighi,  be  claj.sed  as  ln\urie.s.  and  it  ;  diffieulties  a.'^  I  see  them,  so  tlial  I 
is  at  this  poin!  that  I  ran  see  some  i  tnicht  show  \\  here  I  think  indus- 


wouin  almost  certainly  ran  tar  snort  of  economic  le-  outset  that  I  believe  that  as  long  as 'daylight.  trial  relotionshii)  may  be  of  the  ut- 

qulremcnt.s,  "C  have  human  individualism,  hu-  fii  order  to  keep  eieryorie  cniploy-  |  mo.?f  value.  T  have  said  before.! 

!  In  estimating  thc  itidicaled  savno®  from  a  .’'clf-m-  ambitions,  human  hopc.s  and  '.d  ii  will  be  necc.ssar.i  to  consunie  i  1  ‘.’on-sider  ii  es.sential  that  the  pur- 

'•  .  .  uiu  *  1  M  •‘^viccescsful  sociaIi,«ni  i?  as  tar  nuirli  morn  rhun  bfon  consumed  <^hii£ilng  power  of  thf»  various  ^vu^ke^s 

surance  .scheme,  thc  .sponsor  exhibits  a  remarkable  ,,,  Millenium  One  might  in  ti.e  past.  The.  m  orld  to-day  i.s '  should  ho  reasonably  equal.  This 
.!  degree  of  Ingenuousness.  So  much  wa."  paid  iu  prem-  as  well  tr>  lo  make  every  lad,'  in  equipped  to  sustain  a  standard  of  ob.ieetive  cannot  possibly  he  arrived 
.  t  luma,  so  muen  wa.s  accorded  for  kw.scs  the  balance  V'aneouier  he  satisfied  with  llie  living  unheard  of  lo  date.  tlan.v  f-i  by  legislation:  in  fact,  i  believe 

eiis  .savinaa  for  the  nrovince  la  it  lo  be  assumed  that  l»''ice  and  style  of  hat  Thc  v  arehoii.scs  are  still  stoekcil  with  that  most  of  the  labor  legislation  of 

9na  avmg.a  tor  the  province  a  it  o  b.  ^ume.i  mat  (  omniuniam.  «lo.  li  cood.s  of  one  kind  and  another,  the  recent  year.s  is  tctuling  to  emphasr/.c 


TiittONTO  UIFICL.  226  rt«r  .airf»f,  P.  L.  Rrbum. 

Chfrtf"  R  McOerthr  Onlario  R»vTej>oi)taliv»  "hono* 
rijln  .■‘4i‘'5-2<6h. 

t  'IS-OOX.,  TNG  -  SI  Bii«hr.rfrBtB.  E.  C.  2.  4.  t.o 

K-'prr--ntiittvri'. 


In  eatimaling  thc  itidiculed  savings  ftom  a  .self-in¬ 
surance  .scheme,  thc  .sponsor  exhibits  a  remarkable 
!  degree  of  Ingenuousness.  So  much  wa."  paio  iu  prem- 


nian  ambitions,  human  hopc-s  and 


Drvttfrd  to  tho  infer«if.»  of  the  iereuHnfj  jn'bHc  the  i  is  .saving.a  for  the  province  is  it  lo  be  as.sume.d  that 
'■rh-rf  tnnt  the  (•('nfuimice  of  capital  w  ensettUal  to  the  a.  fire  insurance  can  be  m.aintaiiied  and  ai.linini.stered 
s.VjM/ifv  of  finance,  the  /noeperity  of  ivduatri  i  witliout  cost  And  there  are.  too.  the  risks  , of  tnta- 


sanie  applies  lo  ('omniunisni.  «li'eli  cood.s  of  one  kind  and  another,  the  rc'ent  ysar.'j  is  tending  to  emphasr/.c 
only  differs  from  .Socialism  in  iliat  .elevators  are  still  full  of  Mheat  and  Ibe  difference  between  the  wages  re- 


.'rt  ej.'pnitmt  of  O’O'  rpi^Kjurcea 

MONTRKAI,,  FnTO.\A’  \TARCH  29.  1935 

And  the  Tax  Collector  Taketh  Away 


roalize.s  thai  lii.s|  grain,  and  yet  millions  go  hungry. 


management.  In  taking  results  for  Lbe  past  23  years  toeais  can  oni,\  he  obtaincij  b>  ma.s- 
( as  a  vardstick  he  is  n.lso  ig'noring  the  law  of  aver-  millton.s  and  liestro.vuig  all 

'  ,  '  ,  ,  ,  .  that  is  sacred.  I  hey  each  still  look 


years  Ideals  can  oni,\  lie  obtaincij  b>  ma.s-  \\'h\ .  then,  have  people  been  at  an'-  class  e.i 


the  hichl.i 
labor  and 


organized 
those  re- 


ing  to  death?  The  answer  is  quite  ecived  h.i  the  uiiorgaiii/ed  or.  the 
.‘■'’ii;  le.  and  I  would  say  could  he  poorly  or.ganized  eljis.-es.  It  i.s  cs- 1 


— .jages.  The  fact  that  no  major  fire,  damage  has  oc-  Ru,ssia  for  in.-piration  and  guid-  coni  lined  in  one  .sentence.  “Some  sputial.  therefore,  that  lulior  itself 

curred  on  goveinrnent  ptopetTy  in  Atanlt.oba  .since  anee.  totall.i  disregarding  the  Soviet  thing.s  eosf  too  much  and  others  not  must  become  l  onMnccd  mid  must 
1912.  does  not  mean  that  a  .similar  experience  can  be  !  f''wing-hack  tu  individuai  contract  I  enough."  or.  to  put  it  another  way;  f'S.''ist  in  thi.s  pun  "f  ilie  rcrovery 


,  i.L.  u  _ _  '  a.ssiired  for  the  nrvf  '>0  vrn-i  nn  the  enntrarv  the  law  -And  diftcreiitiat  wage  .scalc.s.  “The  wages  paid  to  the  men  making  pr'igramme. 

r  nx>  rich  have  fnend.s  they  have  not  made  an>-  ^^^red  for  the  next  “b  .vca.s.  on  the  contrary,  me  taw  oblivious  of  the  some  of  theU  things  are  too  high  '^any  husmcs.s  men  mid  iiulm-t rial 

great  demon-stiation  of  protest  against  the  federal  of  average.s  would  indicate  Jiat  the  danger  of  a  majoi  tyranny  gnd  repres.vion  in  the  pres-  in  comparison  with  the  wagc.s  paid  ’^t.s  make  ihe  '.irmi  mi.srakc  of 


grTernTTient's  l.'ite-t  mov  in  the  “soclaUzation"  of  '  Nre  loss  within  the  next  tew  year.s  i.s  enhanced  by  the.  ont  Russian  system  and  get  very !  m  tli3  remainder.”  thiiiUin.c  iliai  ail  tlie  loaiu.-'  "f  the 

wealth  via  ihe.  taxation  proco.^s.  On  the  other  hand,  o^tperlence  siiu'c  1012.  Thc  rates  of  insurance  com-  restless  when  reminded  iibnut  it.  t  Compare  a  farmer  working  for  nation  are  monopi.lizcd  bj  ilieni- 

ebr  t>oH«Hans  arr  winiimc  Popular  approval  H.'i  they  '  ranle.s  arc  fixe.t  mi  the  basis  of  these  averages.  In  spite  of  the  fad  that  thc  .--tand-  i  him.-'clf  with  an  artisan  working  In  solves  and  thn.'.e  (■l;u‘'se.-  miiside  .d 

'be  pchtlclan.s  at  uiniimg  pcpuiai  ^  j  .mi  emmenial  economies  are  a  nress- 1  ard  of  living  in  the  civilized  eoun-  G-aj  .  one  of  the  building  I  cades.  The  ,  labor,  J  maintain  that.  «iih  the 

work  vigoro'.i.sly  mm  vortfei uusly  foa  thc  increasing  Tt  I.s  tnu  t h,if  oi  e mmen  al  eionon  ies  are  a  pres-  tries  ha.s  increa.sed  tremendously  and  latter  is  a  member  of  a  powerful  ,  Present  highly  develop  'd  state  of 

mijrber  of  untor:  net  ^  ain:  oiho!'«<  ubo  at*’'  necessity  to-ifay.  hut  it  hphooves  to^alators  to  i>c  iDcreasing.  every  seven  or  labor  ori?anir,ation ;  iho  farmer  nearly  all  iiulustria!  norls.  ilin  a\('r- 

taking  of  t.ht'  d '!■'  .ami  I'thc  forrm  "f  largess  from  earefnl  that  .such  ecenomie.s  will  he  certain  to  save  eight  years  production  in  many  lines  |  .stands  alone  and  Is  quite  helpless  ngc  hrain  of  the  arli.^an  to-da,'  Is 

tB.biU'  niir-i.  V'.'C  'T.i'f  we  ,ar(  no'  being  too  money  for  the  rax-payer>.  and  not  develop  into  costly  has  outetripped  consumption  and  we, and  ignorant  in  matters  pertaining  fbH''  equal,  it  not  siipenor,  to  the 

'  '  '  P  '  .  M  .  ta  >1  'I.  •  ihntp  nrp  '’xperimen t .'i  hav'e  had  panics  or  depnesiilons  of  to  the  marketing  of  hi.s  products,  |avcrngc  of  the  rest  of  tlic  "cirhl.  In 
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familir.s. 
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tsktng  of  t.hc  d.'lc  .qiul  "tnci  lorrm  "f  largest  irnni  'nnim 
*he  imbMc  pur.sf  Wc  impe  wc  .nn  no'  being  too  ,  money  f 

'•yntcj?.!  if  vv-e  Kiiggcsl  Ilia'  thf  tail  lii.i'  there  are  e.vperitni 
in.oro  vote.s  fq  pc  h.iil  from  tho.si  v.  !■.  ,  Iienctit  by  '.bs 
’'ributlcn  of  'he  new  tave.s  t'nan  ir.i.'i  'im.a’  who  are  Abotl 
hit  th  the  proi.n.s.'s  of  collection  may  i"  a  (aetor  m  'lie 
biidgs"  s.  iienie  of  thlng.s.  | 

With'Vi.t  rvympnthizing  with  thofe  n  '.ill  i'toi  !  in  im  nf 
harden  of  thc  ne'A  super  levie.s  it  if  pla,  /  till.;.  11. a-  '''  f>f  h‘ 
'.hema ; ica il.v  at  leas!  they  ran  still  .ii("'.  t  'lif  1  ’  "  I’'*  *• 

ver  can  see  something  Incongnious  .11  :ha!  “"V'  lii-  I 

ment.s  whK  li  In  their  appeal  for  bail  .■..i-;  "':  'lo  b 

f-verv  thing  possible  to  prevent  ),iu.sliie3'.i  aii'l  iruli vi'Juals  bun  an  i, 
rrnrn  n.akirig  profit.'',  place  more  and  ni-T’  .lependence  Pfration 
■  n  the  weai'li  repr'.'sented  by  siirh  ppiflt.--  .'is  a  -ource  •'science, 
of  nx  reveno.''  ’.1  balanee  their  budgets  And  after  R-PPl'^’F  T 
'he  covernnien’s  Impose  higher  'axes  and  higher  ctoncl 


has  outetripped  consumption  and  wciand  ignoranl  in  maiter.s  pertaining  f'lB'''  equal,  it  not  superior,  to  the 

have  had  panics  or  cle  pres  .si  on  3  of  to  the  marketing  of  hi.s  producls,  |  average  of  the  rest  of  tlic  "iirtd.  In  Kablrul  In  Your  Coal 

greater  or  IcsS'Cr  magnitiide,  all  ae-  Fndoubtedl.v  the  farmer  will  work  iTb''  past  the  brain  "f  the  workman  ,,  ,  , 

eompanled  with  much  uneniplo.vmeni  fully  as  hard.  If  not  harder,  than  and  the  brain  of  the  nianaceinent  vabnifs,  vihieh  fiirni.‘')i  a  lar.ge 
Tt  is  evident  >0  everv  thinking  tier-  thc  artisan  Tlie  farmer  will  pro  have  often  been  very  largely  devoted  part  of  the  world's  fnr  iiuder  !'P  dif 
son  that  there  mu.st  h”  a  tot  of  ln-:babl.v  produce  sufficient  foodstuffs  lo  fighting  each  other  rather  than  ,  tcreot  names,  are  now  .scientificall.' 
efficiency  in  the  control  of  iiidiistrv. ,  i<  supply  a  great  number  of  artisans,  to  co-operation.  T  believe  that  it  is.  ^o  ^oat  their  eoaiy  are  quiie 

For  four  long  weary  years  govern-  .and  et  he  'will  he  unable  lo  market  'essential  th.at  all  the  eoinnion  ground  similar  to  the  fiir.s  of  rarer  anim.'ilc. 


SI  ,  i|.  1  xmr  I  01  ,11  IT  is  cvioent  'o  cvcrv  imniving  ner-  rnc  artisan  1  ne  rarmer  win  pro-  v  .j.  uevn  -  —  — . . .  .1,. 

AdohI  nig'ner  Wages  ano  Snorter  Hours  fijat  there  mu.sl  h”  a  tot  of  ln-:babl.v  produce  sufficient  foodstuffs  lo  fighting  each  other  rather  than  ,  tereot  names,  are  now  .scientificalk 

T  .N  <  on.sirlt  ring  the  regvilatlon  of  honr.s  of  ernplov-  efficiency  in  the  control  of  indiistrv. ,  i<  supply  a  great  number  of  artisans,  to  co-operation.  ’ 

*  nient  -inii  mao-o«  rmr  fn.iorai  -inri  wearv  vcars  govcm-  .~,nd  ct  hc  will  he  unable  lo  market  essential  that  all  the  eoinnion  ground  t  milar  to  the  fiir.s  of  rarer  animalc 

'  ^  ^  tnenfs  and  indu.'lriaUBts  have  striven  bis  products  in  such  .n  manner  that  1 ''hould  be  e.xpiored  and  that  whei'- :  a  resemblance  .so  clo.se  that  exp?n 

(  T"  ftf  lf*g;isiation  could  study  with  advantagfc  a  report  find  the  tu  solve  the  present  hr  can  purchase  the  surplus  output  ever  poseible  men  and  itianusenient  s^t^e  processefi  T>f  dveniK  and  trim 
which  ha.s  been  made  for  the  National  Bureau  of  Kco-  pnibkeni.  viatiy  countries  are  get-  of  even  one  artisan  -should  work  in  Ihe  friendliest  pos-  '"ing  are  no  longer  ncces.snry  ''"I 

tiomic  Research  by  Leo  Wolman  on  “Wages  and  "bg  back  to  a  po.sition  approaching  v  *  ■  >/■  e  Jiiblo  co-operation.  The  btwt  way  hers  Meekly. 

Hours  under  the  Codes  of  Fair  f'ompetition.  '  The  f The  purchasing  power  of  luxuries  '  ^  q“'reTive’"'’!"omn!meer  f'  H' . ui 

,  »  than  most.  None,  however,  can  feci  -nv  m-sn  is  the  excess  he  receives  through  co-operative  eommittee.s  Ciy  Hire  a  Heaise 

bureau  m  de.scrlbed  as  a  “non-nrofit  member.shin  cor-  - -  . . .  ’s  tnt  excess  ne  receives 


.-I.pe,  tax-i.-  -m  i  municipalities  1mpo.se  thoir  levies.  TWPStion  of  the  relationship  of  wages  and  hours  to  in  the  home  markets  and  to  try  and  There  would,  of  course,  still  bo  two  iR'aling.s  hetvveen  employer  and  his  plates  insi-lc  it  on  the  w:ii  so 

•hose  'f  veHi'h  ar.’  still  exne''te.t  'o  .lotiale  freelv  to  puffhaslng  power,  costs  and  prices  and  thc  economic  advantage  m  eport  trade.  andlj.^g3,  difficulties  to  overcome:  the  ftriployce  to-day  results  in  ’‘’y .  *'  ,  "hen  he 

hose  "f  .vcHl  li  at.  still  expctci  o  ootiaie  rreeiv  1.0  «  '  «a‘'h  country  watches  the  move-  1.  international  trade  and  the  partie.s  really  farther  apart  andi'eaelied  his  ufiiee  jnsi  I.eioie  pi'.':-- 

Mm  k-mdred  .vi;.!  one  charity  appeals  'largely  deserv-  ^'‘'Ifare  of  the  whole  comtmmitv .  firfd  is  mteroat  lon^  more  antagonistic  than  before.  This  :  tune.  —  Neil  uTlyrn.  m  Non  Vork 


.ii’H'-o  one  iiminv  oj.-e'-n.i-'  s.-,-"..--  •  meniS  or  me  mnerB  Wiin  rear  ano  _»  n-ohillrinp-  in.  more  aillunouiMic  man  I'C'i-iie.  I  Iios  .  ■  S'  111"".  "I 

Muv  a;,  made  In  provide  sonal  .services  for  those  re.sult  of  his  exhaustive  .survey,  Mi.  Wolnrnn  f„jgtru,=;t.  T  am  not  prepared  to  (ju;,trv  to  prevent  over-prodnetlon  in  n'nm.st  certain  to  be  the  r&snif5  Post. 

".'hi,  h  are  n.r.  taken  .'Mie  of  no  matter  how  high  ,^'hd9  that  the  lull  hours  of  work  have  m  the  past  point  out,  .anj  full  solution  of  our  certain  lines,'  Tlie  first  can  ho  over-  ''ObfffPbt’os  which  are  only  at- 

p\  iro  .two  years  been  more  radJcaJIv  reduced  than  in  any  ^  come,  and  may  have  to  be  overcome*  when  trouble  is  actuallv  on.  yhe  U  orlds  Meet  on  \X  hcrU 

isns  s.'Od  pnimc,  arp.r™.lv  ,p  UH,  ap.i .  'vl";'"  .h"'0  «  record  TI.C  re-  ..ec,,'a,lo„  l‘  .he’...'  ’  e.or'  '  ""cd 

from  the  rirt)  while  di.scouraglng  any  addition.^  -bit  Is  that  ih  i,.rix'muiii  \\oikin„  week  is  now  at  ship  T  advocate,  and  nl.so  that  it  may  ,  arrangements  ba.scd  on  vari-  my  mind  and  the  verv  worst  method  f^Tunates  tli.erc  ur,  imu  .,j,!ij,.i.i 

'  ranks  of  the  wealthy,  and  while  doing  little  or  ! ’east  five  houi  .  i  ilian  it  was  m  1929  At  the  be  a  large  and  poa.sibly  essential  scales  The  latter-thc  i  for  handling  labor  problcm.s.  These  , J"  "  o'  ld,  Mosi 

It:  to  '“ir-o  the  stvle  of  nubhr  livin'-  ihc  im- ;  ®“be  time.  th'..  ha.  iiecn  a  cinarkablc  increase  in  step  towards  the  solution  of  our  dif- 1  ,  q,.  production  T  believe,  i.s  problems  should  be  di.scounted  -'h'b  a'c  owned  u, 

V,.  lo  I  .iro  lilt  .style  nr  puniir  iivuo,-,  '  .le  lui  _  _  _  _  f  culties.  The  first  que.stion  always .  _ _  _ _ _ r„rr.  inov-  nri^e  he  .liaenaieri  ' ’nC  Lnited  .state.-?.  I  lie  same  an 


'he  ;,e\  rate-'  are  raised 

Ii  iieing  good  politics,  apparently  to  lake  mote  and 
111  . I-  from  the  rich  while  i.li.«couraglng  any  addition.^ 
Ihe  ranks  of  the  vvealthy.  and  while  doing  little  or 
nothing  !('  I'lir'o  the  style  of  puhlir  liv-lng,  ihc  im¬ 
portant  que.stiou  IS  whether  thi.s  .xy.stein  of  doing 
'tiUig.--  tan  go  on.  There  is  ground  for  doubt.  Taxa- 
Moii  w'hlcti  .share.'  income,  may  be  regarded  as  econo- 
niu-ally  sound.  Bi.t  ta-xatlon  which  absorb.®  capital, 
'.vlitle  discouraging  and  preventing  the  accumulation 
wrnlLh.  i.s  economically-  destnictlve  T-lach  y-ear  the 
.'i'lrees  of  •such  taxation  vvHl  gradually  be  dried  up 
iiv  s.K'ir  le-v'ie.s  A'ou  can*  coutinue  long  to  pump 

'. PA''.'  u'lt  (if  a  wen  faster  than  It  flows  In 


suit  1?  that  Ih 
least  five  hour, 
same  time.  th'. 
hourly  eanuu,.; 
their  peak  lev  el. 


i.iax'iiuiiii  working  week  is  now-  at 
1  Ilian  it  was  in  1929  At  the 
ha-,  hecn  a  cinarkablc  increase  in 
■vhich  a-.'o  now  generally  back  at 
In  this  connect'un  he  find-s:  • 


The  U  orld  s  Meet  on  \X  heels 
rnotor  editor  m  the  I  niied  Siati  - 


I.egl.plaiioii  i.s  the  last  resort  in  motor  ecliior  in 
my  mind  and  the  very  worst  method  estimates  tlmrc  at 


ficulties.  Thc  first  que.stlon  always  .  pyentually  for  some  ’  fore  they  ari.se.  and  be  di.scus.sed 

.simmer.s  dnvvn  to  Just  whaf  is  f>br  ■  governmental  and  may  be  .when  bolh  parties  are  able  to  act 


Ts  it  over-production' 


The  Mayors  “Pass  ihe  Buck” 

■\  I A  Ton.S  of  Itiijiorlati!  t  ianadiiin  nUe.s  froi 
■ '  '  to  CO.®."?  meeting  in  Montreal  decided  f 


■\  I  A  Ton.S  of  Itiijiorlati!  t  ianadiiin  nUe.s  from  coa.si 
'  to  co.q.'.t  meeting  in  Montreal  decided  to  wash 
their  hands,  flnaneiallv-,  of  unemployment  relief  and 
Tilnce  full  re.sponsiblllty  on  the  federal  government, 
'rh."  finality  with  which,  apparentjy.  they  regard  thi.s 


"l.'nque. 'iJ'inahl;.  ihc  most  .striking  feature  of 
the  siati.slic  .  of  wage-  and  hours  is  the  degree  of 
recoveiA  oi  iioiiHy  earnings  and  the  reduction  in 
the  hour.s  oi  work.  t-fourly  earning.®  have  now 
practically  made  up  the  losses  suffered  In  the  de¬ 
pression  and  are  in  general  at  tlieir  1929  levels 
It  is.  moreover,  a  fact  of  the  utmost  significance 
that  hourly  earnings  in  the  imporluint  categories 
of  employment  are  ahovit  where  they  were  dur¬ 
ing  the  years  of  post- War  Tiro.sperity-  from  1922 
to  1929.  and  are.  in  many-  instances,  not  material¬ 
ly  below  recorded  hourly  eaming.s  in  1920,  the  year 
of  peak  wage.s  m  this  country.  In  the  face  of 
dr.a,stic  declines  in  the  price  level,  rate.s  of  wages, 
in  .so  far  as  they  arc  7neasur“d  by  hourly  earn¬ 
ings,  have  apparently  escaped  readjustment  of 
anything  Itke  the  same  amount  ' 

The  reduction  of  working  hours  and  the  imrea.se 


the  main.  1  think  not. 


.even  international  licensing 

r  do  not  believe  that  the  govern- 


reasonably  and  impa.ssloriatclv .  Our 
company  has  been  carrying  ihe.se 


thorlty  c.stimates  that  during  T*;;' 
Ihe  world  use  of  cars,  truck.'  an'l 
buses  increased  liy  J.527.tii)q  111111.-'.  u 
gain  of  4.7ct.  <  auada’.-i  inerca.-'c  in 

the  msc  of  car.s  last  ye.ar  'hi."  nl 


is  It.  T  believe  It  Is  largely  that  operation  of  industry  is  a  solu-  :  Ideas  into  practice  for  the  last  six-  <  anada  merca.-'c  1 

The  control  and  distribution  of  pro- :  Is  feasible.  Ouv  own  ex-  tern  years.  During  that  time  pro-  'V.®’  -;*® 

duction  have  not  kept  pace  witli  th®  ,  pprionce  with  our  national  railwavs  fit-.sharing  bonuses  have  had  to  be  S'^’Pl'tly  larger  Tierceiita'.;o  than  il.i 
production  clficicncy.  coupled  with;'  '  jwiihdrawn  when  uacessary  and  rc-  -Automotive  World. 


the  unw illingnesfi  of  those  who  have,  .  “  "  instated  when  possil 

money  fo  spend  it  and  thc  inability'  SlTTHD  TflRt  Dcfliands  (whole  wage.®  have  b 
"f  those  who  have  no  jobs  or  tool  increased, 

low  w-uge.-'  fo  buy.  I.s  the  high  |  Keliei  anco  and  pension.®  ha- 

mechanization  of  Industry  responsi-  j  _  etj  free  of  charge  to  t' 

hlc',*  r  would  say  not  really  and  only  I  .  prices  of  nearly  all 

then  indirectly.  120-odd  years  ago,;  dmonton  .1  u  1  'increased  and  vet  cr 

shortly  after  the  Napoleonic  IVars,  •do  Financial  Times  sa.v.'  hai  j  reduced 

the  franic.s  or  mechanical  weaving  1  “Hi®  period  of  economic  stress  bius  .  ppriod  show.®  1 


rdmonton  lournnl 


‘ml  1 

s  sa  V .'  *  1 


;  instated  when  possible.  On  the 

I  whole  wage.®  have  been  very  s:ub-  Where  Is  .Vly  Wandering  IJo;.  . 
stantially  increased.  Group  insur-  .  .  ,  . 

anco  and  pension.®  have  been  provid-'  ®  I.  '!  "iiami. 

ed  free  of  charge  to  thc  worker.  The  '’nplker  phoned  \\  IK.  1  ,  in  Si.  I'lm! 
prices  of  nearly  all  suiiplies  have  a-ud  sobbed  that  lier  ieii><ai"ii 
increased  and  yet  cost.®  have  been  hadu  f  rcaclie.i  Itciiue  alilioii  .i 
i  con.siderably  reduced,  Practicall.v  school  had  hern  oul  over  mi  horn’ 
everv  period  show.®  a  slight  rcdiic- ■  ’’d®  tisked  the  .'laiion  to  hroan 
riiese  ®d.st  an  S.  O.  S.,  ami  lln-n  eall  lie 
liv  to  police  for  her.  She  said  Ihc  l.ur- 
ner-  name  WJIS  Itoiicn.  but  she  eouldll'l 


machine.®  in  England  were  blamed  1  Placed,  a  terrific  strain  upon  Id®  ,  (iqi, '  qy,,,-  the  former  one.  Tliese 
for  all  the  unemployment  and  hard- 1  latioiiships  of  the  various  provinces  have  enabl'd  our  company  to 


.'  hip  of  the  day.  Ix.rd  Byron  berated  ,  which  came  together  to  form  tlm 
the  Tfou.se  of  I/ird.®  for  protecting  *  dominion."  This,  however,  it  does 


factories  and  quite  clearly ,  not  regard  as  surpri.sing  “because  jpjjression 


carry  every  one  of  tlieir  ."i.OfM)  per-  name  w.is  itoneii.  mu 
mauent  employee.®  iliroughout  the  dow  ho  iva.s  dre.'- 


a 'tlon,  as  disposing  of  the  problem.  1.®  in  keeping  with  hourly  wage.s  should.  In  theory  at  Ica-st.  go  far  to  jiioughi  that,  these  machiii’es  were  the  federation  was  aiiything  but  a  while  I  have  nothing  against  the 


When  the  switchboard  oiHUatoi 
skod  for  more  d'.tails.  the  iiiothei 


most  .significant  observations  in  the  budget  speech  of  ,  the-refore,  be  concluded  that  the  in-  the  tallow  candles,  flint  and  Under,  i  Because  of  the  divergency  ■  system  has  greater  possibilities.  In 

Hon.  Mr,  Rhodes  becomes  even  more  significant  nlcrea.se  In  hourly  wages-  having  increa.sed  the  co.®!  of  '‘n‘l  ’de  handloonis  of  those  days.  |  qj.  inteTest.s  national  policie.s  have  the  co-operative  committee  sy.slem 
wa.®  in  connection  vv,th  the  new  ta.i^c.s  to  increase  das  prevented  that  adju.stment  between  "•  /f  -worked  out  mo.st  unevenl.v.  The  out-  employed  hy  our  company  each  de- 


Ij.xploiling  Uie  Niglvlingalc 


*‘’  'worked  out  nio.st  unevenl.v.  The  out-  employed  hy  our  company  each  do-  .'-•urrev,  J.iigland.  a  .Mis.®  Harii 

The  greatest  and  most  outstanding !  iving  sectic-n.s  of  the  eoimtry  hav- ,  partrneni  elects  a  representative  by  play'i'S  her  'cello,  uonceii  ; 
achievement  of  our  own  age  is  the  ing  suffered  accordinglv.  they  are  ,  .secret  ballot  lo  Ihc  co-operative  com-  nightiugal".  iitiinuh-.sied.  becaiiu 


federal  reverue®  that  Mr  F  tm.les  emnhssize.l  the  ne  of  goods  and  ptircha.sing  power  -hich  would  a....  u.obc  :  iv-.llg  SeClioil.s  or  me  emimr.v  i.av  -  ,  ,.ar;iueiu  vw  a,  ,  ubvi.  au  >  v 

leiieiai  revenues  mat  -vii.  i.muK  s  empna.si/C'.i  tne  ne-  e  o  .  ,  r  achievement  of  our  own  age  is  the  ing  suffered  accordinglv.  they  are ,  .secret  ballot  lo  the  co-operative  com 

(cssity  for  budgeting  for  a  tuither  sub.stantial  increase  dave  brought  about  the  c.xpansion  of  vonsumption  automobile  industry.  Practically  entitled  t'l  c'onipensation'  and  it  h.a.®  |  mittC'C.  The  co-operative  commit - 
tiecaiise  of  “the  h.  avy  drain  on  our  lesource.s  through  n®®®'<«arv-  to  increa.se  employment.  In  other  word.s.  unheard  of  3.5  year  ago.  to-day  it  i  to  be  given  to  them  on  a  mucli  more  1 1®®  appoint  their  own  chairm.-in,  sec 
I'ncmnlcvtnent  and  I'irm  je'i--c  "  in  thc  sain"  con  '*  ajinears  that  thc  lediiction  of  working  liour.s  ha-s  stands  supreme  in  importance  doth  .  scale  if  the  national  stnic-  rotary,  sub-committee,  etc.  Uhih 

h.  ,„a,  V:.;.  ,...p.n,mur,-.  .,-hicl,  "<■'  "»■  of  "n'-n.ploy.".-'".  on.'  hiel.or  flrlS.",?”"™” !  J"'  ‘i"';.'',,!?  T,';;  i,'.''.*'-  -O"'  'lo' 'plao" '^afo™'’""' 

'voiild  have  to  be  me  in'  liidi  .1  gran's  to  thc  Maritime  '■'■ages  have  benefitted  those  teceiving  them  (lucts.  Surely  no  one  would  advo- '  provinces  have  made  -ood  their  fairly,  thev'  are  eoiiecrncd  wiiJi  a1 

I'rovince.s  and  Bnti-h  foluiiihiu  -Mi.  Rhode;-  al.so  "'ilmut  bringing  widespread  prosperity.  ciit,.  a  return  to  the  horse-drawn  i  for  this  and  the  we®r  needs  to  "f  f’’®  activitie.®  of  the  workmen, 

referred  to  ihe  linam  ,ai  a'."i.-tam;e  which  the  Doinin-  sug'ge.stion  to  legislator.®,  therefore,  i.®  that  'ehiclc  if  a.®-  1®‘  imagine  the  '  They  investigate  grievanre.®  and  dis 

icn  has  already  remicr..,!  everal  of  the  provinces.  hours  ami  higher  vvages  cannot  he  con.sidered  police, iia'n  nov^warLsTou  relaGnnship.^"'f)v  m'  ''"r'lnmi  have 

and.  indirectly,  Itiro.igli  to  several  immicipali-  ‘'t'‘®®Pf  it'  relationship  lo  thc  effect  on  employment  you  drive  at  less  than  .30  miles  oommission  10  investigate  op  -fbcpc  conimiines  to  dale 


tamer,  and  l.egaii  to  -.ing  u  hen  tin 
.'('ung  woman  iila.'cd.  .\n  enterpri® 


the  sariT'  con-  '*  appears  that  thc  lediiction  of  working  liours  ha-s 
nditiires  which  'a'H'cd  the  problem  of  unemployment,  and  higher 
to  the  Maritime  hourly  wages  have  benefitted  those  receiving  them 
I.  R.I100C;-  also  "i'hout  bringing  widespread  prosperity, 
lich  thc  Doinin-  ’'’'®  suggestion  to  legislators,  therefore,  i.®  that 
f  the  rirnv'inces  'horlei  hours  and  higher  wages  cannot  he  con.sidered 


of  working  hours  ha-s  stand®  supreme  in  hnportance  both  ;  j^gnerous  scale  if  the  national  stnic-  rotary,  sub-committee,  etc.  While  inS  ''adm  .siaiioii  operalor  got  .tn 

uplovinent  and  higher  employer  of  labor  and  a|t„re  is  not  to  be  endangered  or  at  their  duties  are  to  help  the  manage-  id®».  A  iii'.  roiihom'  was  concea.c'i 

iliot  re.  eivin-  iLm  P't'-eha.ser  of  a  wide  variety  of  pro-  ,caRt  seriou.sly  weakened.  The  inari-  nient  to  run  the  plants  safely  and  m  tin  .^tinibbei  .v  f,  <  .lu.mied  by  il,.. 

liiose  teceivint,  them  ducts,  purely  no  one  would  advo-  „  Yod  their  faiUy.  thev'  are  eoiieerncd  wilh  all  bird,  and  now  the  .'iiigiiig  oi  tins 


ties,  to  the  extent  ni  s;.', 
the  federal  govern m*’r,' ' 
ployTnent  and  for  l.-fl'-i-.l 
Vinces, 

There  is  a  goon  " 
the  cities  in  ''pa,-.  ' 

relief  lo  thc  f’.’derai  g  1 
flency  fiuring  j.*ii‘..  !-  •.' 
cd  to  make  ih'.'ii  way  '• 
industrial  eenire-  '.vit.!i 
employment  or  of  i.eing  I 
'hose  who  arc  unfoT-tuna ' 
toenitty  'n  the  laeg-'i  .or 


. '."O'i.tiOO.  Thi.s  in  addition  to 
•'  o'.vri  oxprnditure.s  on  iincm- 
')  lelii-f  in  the.se  anfl  other  pro- 

"  1)  -  .-aid  for  the  attitude  of 
'hr  buck"  for  iinernployment 
;  I'-’ rnnient .  There  i.s  a  ten- 
'  '.'ji'cssion  foi'  the  uneinploy- 
'll"  larger  cities  and  other 
'I;.'  expf'tTation  ol  .scciiririg 
;  lyk'.'ii  care,  of’  The  fae!  Itiat 
.'e  I  an,  to  an  extent.  lo.®.“  tlieir 
ornnniruties  imdoiibtediv  also  i.s 


.  ,  -  ,  "  ,  '  "  cureij  Iiu  one  "ouiu  ttuvo-  prosdiioes  have  made  good  their 

without  bringing  widespread  prosperity.  natc  a  return  to  the  horBC-dravrn  1 

The  .sugge.stion  to  legislator.®,  therefore,  i.®  that  \ehirle  ’f  s.®-  ’®‘  hn"  present  its  el.aim.s  much  more  en?r- 

.dmrlei  hours  ami  bigher  wages  cannot  be  con.sidered  rhe'5'c'tho  poHcetna7novv"warLsTou  ’han  it  has  done.  the 

I’xccpt  in  relationship  lo  thc  effect  on  employment  ,f  you  drive  at  less  than  30  miles  commission  10  investigate 

as  a  vvliole.  cost.®  and  price.-,  of  mamifacliircd  pro-  an  liour.  Uvest'.  for  which  Mr.  Duggan  called 


of  the  activitie.s  of  the  woikmcn.  iiigliliiigale  lias  ticrome  one  of  the 
They  investigate  grievance.®  and  dis  mo.®t  poniilar  ''musical  pro, gram.®' 
cu.®s  everv  possible  angle  of  plan'  prodlii'cd  b.\  any  broadcasting  sia 
relationship.  Ovc  Uf'it  men  have  lion  in  llnglaml.  .\  writer  in  in 
•serv'cd  on  those  ci>mmiines  to  dale. !  magazine.  Esquire,  tells  11s  that  whe 


!  magazine.  Esquire,  tells  11s  that  when 


ducts  and  the  welfare  of  the  whole  coniiminitv. 


an  liour.  Uvest'.  for  which  Mr.  Duggan  called  .j^d  though  every  shade  of  opinion  ■  the  bird  .shows  up  in  I'lie  Harrison 

It  would  seem  clear  that  autnma- ; -ipeech  on  the  .Albert:!,  budget.  ;  i^'en  elected,  even  10  ihe  deep- I  garden,  all  programs  .seliedulod  for 


(.)nc  thing  a  I 
IS.-  about  the 


tic  maeliinery  is  not  only  not  to  cannot  be  appointed  loo  soon  “red".  T  doubt  if  there  are  half 

—  ' '  '  . .  hlaino  for  our  troubles  to-day,  but  _  "^h®  Financial  Times,  in  recogniz-  dozen  men  wlm  tiavc  not  been  | 

is  e.sseiitial  to  the  standards  of  liv-  it's  so  frankly  the  strain  upon  the  '  fjrmlv  convinced  of  the  advantages 
(“ijrf  Comment  on  Current  Events  "’®  ‘i®'’®’®P®d.  it  i.®  relationships  of  the  different  pro-  ot  the  eo-operative  system.  With- 

w  w  «.!  i  evidem  iliat  much  more  can  be  pro-  vinces  and  in  pointing  out  the  need  ;  out  such  a  comniiTiee  workmen  are 

■  ■  -  - -  "  -  dined  ill  the  world  in  the  world  by,  for  “a  national  new  deaT’is  bound  to  subjected  to  even  kind  of  disrupl- 

aboiil  a  depression  is  that  there  is  ip^s  '’'®  irtfluenee  in  bringing  ing  propaganda  without  any  coun- 

'  '  “  tie  produced  by  old  hand  methods,  about  readjustments  that  are  so  much  teraetiiig  agency.  Once  a  committee 

le  .-mo  e  mii.®ance  „  .  1  required.  It  means  a  great  deal  becomes  e.stablished.  agitators  of  all  , 

t icula riT'tur'co -opera til® 'co^  Bvl' '  »  Publication  of  it.s  standing  lo  sorts  find  no  sale  for  their  wares. 

Suppo.sing  the  builders  of  homes  adopt-  tnn  a^  ’■  r  know.-  it  from  experience  take  so  broad  a  view  of  the  national  I  would  vvarn  anyone  who  is  con- 
methods  of  enlarging  Iheir  market  as  "V  m-'orn'rfdrea,  in*  '^®’-'o®  a'®"-  ”'®  ’'''®'=  sH’®>ing  the  estahlishmcnt  of  such  a  ; 

vploved  bv  the  manufacturers  of  motor  smu'e  .-.  Mining  and  Metallurgy  nt  wm  RUggP'-ied  is  long  overdue  and  there,. scheme  that  the  firsr  e.ssential  of, 

mpeg  .IS  gre:it  risk  in  furthei-  delay.  iContinued  on  Page  9.1 


e.sl  “red".  T  doubt  if  there  are  half  thal  network  mu.st  give  way  vyhile 
a  dozen  men  wlm  tiavc  not  been  |  the  bird  sings. — W.-ill  Street  loui  iial. 

firmlv  convinced  of  the  advantages  - 

ot  the  co-operative  system  With-  Another  little  Job  For  the 
out  such  a  comniiTic.e  workmen  are  .  .  . 

sub.ieetcd  to  even  kind  of  disrupt-  legislators 


smoke  nuisance" 


is  igge.stioii  fsuppo.siiig  tne  Duiiaers  or  nomes  adopt¬ 
ed  lie'  -ame  methods  of  enlarging  Iheir  market  as 
ha\"  been  sinploved  bv  the  manufacturers  of  motor 


a  fa'ctor  in  this  liard-tirne®  inovemeut  to  thc 'x.itie.'. 

Flit  it  is  a  dangerously  shorL-sigtiied  policy  to  a.s- 
rume  that  the  problem  i.-  solved  by  placing  financial 
rcsnonslbility  on  the  Dominion  '  Jovernment .  It  will 
siTjipl.v  mean  that.  Inrtcarl  .if  lielng  ible  to  icdiiee  tlie 
already  onerous  Icvle.s  im  Ijii.'ine.ss  and  on  individuals, 
'he  federal  governrfient  will  be  forced  to  make  fur¬ 
ther  increa.ses  in  taxation  to  meet  the  aiided  iinetn- 
ploymcnt  costs 


When  Insurance  May  Not  Be  Insurance 


In  the  United  Stales  thc  capitalist  system  vv'ith  all 
its  faidls.  has  provided  or  advanced  billions  for  the 
whole  people,  namely  something  like  ?1  billion  for 
cariying  employees  not  needed,  .$1  billion  for  re-em¬ 
ployment  of  labor,  $2  billions  for  NRA  wage  aifvances 


Inside  Stories  of  the  Street 


I'or  the  honor  of  our  women  ami 
the  future  of  thi.s  great  civilization. 
'Won’t  some  one  please  try  to  per¬ 
suade  our  legislative  bodies  to  do 
something  about  the  increasing  num- 
'  ber  of  unescorted  women  found  in 
'public  places,  beer  parlors,  and 
.dance  halls  at  night? 
i  r  suggest  a  law  making  it  punl.®h 
I  able  by  fine  or  imprisonment  for  any 
!  girl  or  woman  without  proper  c.seori 
.found  out  of  her  home  after  .9  I’.M 
With  this  law  properly  enforced, 
ll'm  sure  onr  race  would  show  eoii- 


,  ■  .  f  1  w  i-.>  u  1.  r’  v-r,  .  .  - -  isiderable  improvement,  both  phy- 

ployment  ot  labor,  N2  billions  for  NRA  wage  aijvances  Tl"-  sir'eet  is  enjoying  a  novel  e.x- |  has  hoeii  corporation  bu.ving  that  ago.  It  i.s  felt  that  lo  a  large  ex-lKically  and  morally,  in  a  very  shori 
and  SIO  billions  for  I'>(ieral.  State  and  local  expend!-  perktn-c  in  connection  witli  the  lev-  has  been  mainly  responsible  for  the  tent  the  novelty  of  repeal  ha.®  worn  j  time. A  T’oronto  Reader  in  l.lh- 
tu,e.s  ®’''’  I"  w  hich  many  unu.-tial  advance.®  that  have  '.'C- '  off.  and  with  it  Hie  demand  for  good  erty. 

^  ^  ^  \  Alt' I  I,  high  grade  bonds  i  curred.  liquor.  Corapetilion.  it  i.s  claimed,'  —  . 


:  K  X  »  K  Ad'll,  high  grade  bonds  i  curred. 

I  FXI’l  lllKSrE.  have  .soared.  The  - 

The  Price  Spread.®  and  .Ma.®.s  Buying  inqiiiiv  lias  development  is  due*  .Among  local  brokerage  liou.se.® 

•  already  cost  $350,950.  the  hulk  of  'vliich  went  to  "dark  >0  Dm  fact  that  some  bond.®  are  non-  that  have  made  a  specially  of  trad- 
lantern"  investigators.  We  seriously  doubt  whether  ‘'"’’'“'’.c-  while  a  great  many  ®”'®’'^  in  liquor  .slocks 


is  terrific,  and  on  this  account  it  i 
iou.-,c.®  ;  difficult  to  maintain  price  levels. 


1  he  High  Cost  of  Dying 


'j'HF7  old  adage  of  'penny  vvi.sc,  pound  foolish  "  sel- ahe  benefit.®  (if  anyi  will  ever  ju.stify  thc  co.St.  let  (.„,„ruics  at  „  fixed  level  With 
dom  ajipcars  to  lie  recalled  by  thc  average  run  j  ulone  the  los.ses  which  have  been  borne  by  the  con-  the  ii-iuiency  of  all  sound  securities 


The  American  standard  of  living 
In  the  passing  of  l.onis  Wiley,  thc  is  surpassed  only  by  the  American 


can  he  called  in  at  the  option  of  t  he  B  .Vrt  HI  AT.  ihcrc  is  a  teudency  well-known  inana.ger  of  the  '  New  ^  standard  of  dying.  Even  in  these 


'I  HE  STATES,  'o  watch  very  clo.se- 


Tinies,  the  lean  year.®  the  undertaker.®  have  a 


■  lorii  aiqaais  10  o"  leeauco  iiy  inc  average  run  ,  ulone  the  lo.sses  which  have  been  borne  by  the  con-  the  ii-iuiency  of  all  .sound  securities  ly  any  reports  re-  OTTST \AI>IA<;  newspaper  world  S4(i0.obh.000  volume  of  business,  the 

of  politician,  a.®  evidence  tlie  jia.s.sing  unanimously  by  1  ocus  the  investigation  of  whose  affairs  was  regarded  lo  return  a  lovv  percentage  yield  gardiiig  the  liquor  situation  in  thc  ■  EXEClTn'E.  lo.se.®  one  of  the  '  monument  makers  Sio.OOO.OOO. '  and 
the  Manitoba  Legislature  of  a  resolution,  spon.sored  by  !  .smart  politic.®.  basis,  the  nnii-callable  is.sues  have  Enitcd  States.  Some  of  the  houses'  I'cst  known  Anieri-  the  retail  florists  $60.tK>'o.Oob  for  the 

a  Labor  member,  advising  the  goveinmen'  to  cslab-  v  «  v-  shown  an  inclination  to  rise  to  al-  here  get  reports  from  their  New  can  executives.  a  fre,(uent  visitor  dead — more  than  they  have  for  the 

1,-h  a  tire  msurance  tund  to  cover  -111  nruvinciai  ,",h  i  . unpreccdenfed  I'l  ices.  I  nek-  V„rk  couneciioiis  every  litile  while  to  f'anada.  Mr.  Wilev  frequently  took ,  living.  But  this  half  billion  total 

b.-.h  a  tlie  m.  uranct  tunci  to  cover  .ill  provincial  pub-.  Wealth  is  subjected  to  onormou.®  surtaxes  and  in-  eits  I'ohacco  T'r.  a  nun  -  callable  ■  wtih  a  view  of  keeping  in  touch  with  the  opportunity  of  aiblre.ssing  I'ana- u  .  n  small  iiart  of  the  cake 


best  known  Anieri-  the  retail  florists  $6lbtK>0.000  for  the 


ei  reports  from  their  New  can  executives.  a  frciuent  visitor  dead — more  than  they  have  for  the 


iiC  biiildiiigs  and  to  he  -ivailable  to  municipalities  and  hcrltance  taxe.s;  these  are  constantly  rising,  and  even  i-isue, 
hc'ol  di.stricts.  '  ordinary  local  taxes  are  cii.scriminatory  ijapital  losse.®,  ' 


ork  connections  every  litile  wliile  lo  C  anada.  Mr.  Wilev  frequently  took  ,  living  But  this  half  billion  total 
till  a  view  of  keeping  in  touch  with  the  opportunit.v  of  ad,lre.®sing  I'ami- 1  j...  hut  a  .small  part  of  the  cake. 

The  American  cost  of  d.iiiig  has. 


which  usually  sold  around  the  principal  market.®  for  Ihe  jiro-  dian  Cliih®  in  different  centres,  and 


In  submitting  the  ii*-<diuion.  the  Ealx.i  meinlier 
said  thal.  since  19.12.  the  guvcinmcnt  hn.®  paid  •S.50'<.- 


durlng  even  ordinary  bttsiiiess  depres.sion.®  arc 


^T'e.  bii.®  been  'I'lotcil  as  lii.gh  ns  ducts  of  Iho  larger  i.'anadiiin  com-  was  a  greai  advoc.i.tc  of  chxser  trade  |  ij.  iill  truth,  reached  ab.sui  d  heighti 
SKIS  i’eiinian.-'  'i'v  bonds,  wbicli  panii . .  One  leport  that  came  relations  hetwoon  (he  I'nitod  States  1  w'e*  forget  the  .'implie.'y  of  an  er; 


n.iu-eallabli*.  Iiave 


In  limes  like  these  the  burden.®  upon  iiigi,  a®  ib'U.oti.  Iioininiuii  Glass 


ono  in  fire  !n:-.urarice  prenuiiin.-'  and  (idlcctcd  only  |  Yveaith  .are  .so  heavy  that  if  long  continued  they  would  b'lnd:-.  non  eallable 
si 0-101)0  lor  tire  loss  In  addition,  goveinmenl  cn-ijuin  thc  economic  svstem  Erookmire  Economi.st. 

'erpnses.  .'itch  as  the  telephone  .-'y.-icM'.  and  the  vaii-;  -r-  •"  ¥  -y. 

ous  commissions  had  paid  another  $350,000  In  tire  '  Insurance  rates  on  the  Hudson  Bay  loutc  are  to  be 


ilirnugTi  rccenilj  indicated  iliat  the 
liqiio  '  husines.®  in  various  parts  of 


and  I'aiiada.  A  lornier  t'eporter,  1  iier  time,  when  frieuds  prepared  the 
Mr.  Wiley  alvavs  keiii  his  interest  |  i„,{)y_  placed  it  in  a  box  made  b> 


luin  thc  economic  svstem  Erookmire  Economi.st. 


liigli  a;  :'.|?,S.  Bond  authorities  iiav 


;is  (lie  United  State.®  tias  slowed  ii|)  in  the  news  ol  tlie  day.  and  on  llie  !(],(. 'ueighhoring  cai'peiuer.  and  bon 


i  :i.®i<'ii  of  bi 


ticen  pu/./lcd  bv  the  iiiiinncr  at  w  hich  iiing  largclv  to  Uiw  price  blonds,  in 
bond-  tiiat  can  be  calbd  at  a  fixed  whici.  lliei'c  i.®  intensive  compel i'ion. 


insurance  premiums  since  1925,  and  had  collected  but  i  reduced, 

•TrfO.OOO.  Ii  the  government  had  maiiUained  a  fire  !  ticularly  because  the  reduction  i.s  on  thc  basis  of  last  -'I'l'.'  can  be  ctillcd  ai  3I"".  and  yet  to  run  10  Bourbon  whisky  nitlicr 

surance  fund,  instead  of  carrying  insurance  with  Useason'.s  perforriuuice.®  not  on  thc  basis  of  further  [i',"''  il...n  10  brands  ot  Scou  h.  w  hicli,  up 

,7,  .  '  .  ...  ,  ,  I'kc  ibc  Moore  '  orportuion  of  lor-  t.i  the  present  lime,  have  htTii  so 


That  is  good  news.  It  is  gooil  news  jiar-  ctili  level. 


coined  iimch  above  the  .According  to  mau.v  aiiihorities  ili 
lioiid.s  of  (  gilv  ie  F'lour  tendency  of  the  Ainericaii  liuy  cr  i 


private  companies,  the  saving  would  have  been  ,$5S<>,- ,  government  subsidy.  And  the  port  of  Churchill  had  , 

000  which  was  Ihe  difference  between  the  amount  i  its  biggest  year.  .All  of  which  is  encouraging  to  lun,. 
paid  out  in  premiums  and  the  amount  collected,  the  ;  Canadian  ta,x-paycr.®  wlio  would  like  to  .see  tlie  lieav.v  "*>  ‘ 

Labor  member  contended.  If  tlie  government  had  ;  investment  of  public  funds  in  lliis  enterprise  justified 
operatect  alt  fire  insurance  Inisines-  in  thc  j.rovince  I  a.®  a  sound  ccmimereial  proposition  u  Ik.|, 


oiiie-' hat.  with  itie  dctiiaiiil  run-  "<  c!i.®ioii  ol  (us  •  isiis  here  officials'!*  on  their  shoulder.®  to  a  grave  it 
ling  largely  to  low  price  blonds,  in  of  different  "'gaiiizuiions  were  amaz- |  (ho  village-  cluircln ard.  (hilv  the 
chic'u  there  i.®  intensive  compel  i'ion.  ed  ::i  the  kiiowlou.ge  lie  liad  of  the;  great  in  those  days  had  olaiiorate 
According  to  many  aiiihorities  ilie  various  developmcTits  ihat  had  oc- 1  puubs  liven  that  of  George  Wash 
endcticy  of  the  Ainericaii  iuiycr  is  <  ni  r.'d  in  many  parts  of  Canada,  ft  1  iugton  however,  was  imicli  plainer 
o  run  10  Bourbon  wbisky  nitlicr  w  a.-  larcely  -.n  acc,,uni  of  Mr.  ,han  tlie  mausoleum  of  many  a  small 
l...n  10  brands  of  Scoich.  w  hich,  up  W  iley's  iiitcresi  in  '  anuda  tbai  ho  i  jovvn  Imsiiiess  n.aii  io-day.  Katlier- 
"  fliC  present  lime,  have  laTii  so  advoi'aicd  the  c^iablicbiiieiu  of  a  I  juo  Tvellock  in  ".'oinmon  Sense.” 

iopnl:.i'  iu  Canada.  .Most  of  ili  -  '  anadian  biirciiii  tor  ibe  New  York  I  _ 

urge  liquor  companies  i.s.'iicd  vvi.n-  I'imcs  :n,  Ollawa.  in  ord t  ihat  tliis'  ~ 

erful  report.®  for  llCl,  bui.  lo-eord  leading  paper  sbonid  ai  all  tiniesjlli*-  t  iii'iTTCDil  I  inic*  Ih  prinl^H  nnd  pvi(> 
ng  I"  current  opinion,  thc  outlook  have  the  arlvaniagc  of  iiic  I'ullost  j  t'''.*'’'  .i  ''‘'i  fr,ii3  .strert  ''••s'-  Moct 
anil.. I  he  regarded  a.®  allractivc  ai  |'o®.'dil('  iiironnaii.ni  regarding  \ari-j  |."ri,iiJiV,',,o  Co. 


w  liich  are  al.s"  vallahlc  at  ST>0.  popnli.r  iu  Canada.  .Most  of  ili 
sole]  a.s  high  a,'  .'ll  In  for  the  large  liquor  companies  i.s.'iicd  wen 
.'.-II  '  ad  •'SI 27  for  ihe  ".A"  is-  ('.erful  repui'C®  for  lli?,  1,  bui.  lo-.  ord 
Itond  iraders  admit  frankly  ing  I"  current  opinion,  thc  oullool 
r  -  entirely  at  sea  ahoiil  the  cu 
.j(iui'i"n.  and  (laiiii  tlia'  it  ih 


I'loseni  11111c 


drv  "lopiii.'uts  in  I  :iiiada. 
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HINTS  TO  INVESTORS 


Beauhamois  Power  Stock 

/  Aot®  subscribed  to  VOU>  puiirr 
ter  several  yeort  avd  v'outd  nim  li 
appreciate  your  od.vlrf>  mi  Hcmthm- 
”Ois  common,  of  rvlurh  f  ftnre  a 
tew  shares,  iVoulti  ifou  adri,*^o  hold- 
tny  it  now  that  the  Scairaii  Trrntij 
seems  to  be  dead  ?  Or  is  the  fact 
that  the  bonds  are  mostlu  held  by 
the  Montreal  Power  sufficient  to 
'carrcMt  hotdina  it  for  avprrrinfion 

'•a.  H  ' 


Prevent  Diphtheria! 


^  . . 


Hold  Produciiiii^  Goidsi  woiWcl  Ur  nv.iiiiihlo  .  omc  f.i;;.  on  Switch  inadvisable 

/  am  holdinii  .s„mc  hlr/nti/re  Por-  of  fir.sl  p; ri.  i ; ci  stock  „  I 

rupific  Gold  Mint's  htmqhf  at  $19  00  pnivisioti  u>\  imstoo  N  u  o,//r/  -/tto  uth  isr:  tne  \ 

and  Trch'-IfnqhiS  paid  )s:i2o  in  1927  *’^'iiiniissions.  I'hvio  ;irf'  ndvisablr.  to  hold  . 

The  laffrr  ones  hare  more  than  nnid  |M‘ l.  rrc.l  stock  storks  for  hiyher, 

thcmsrlrrs  in  dividend.^.  In  view  '••  •>  100  pni  \ altio  oiitst aiclini;.  rhonar  to  ,samrthin<j  else.  > 

<>•  future  of  (told  and  hn.swr.s.s.  would  T^f  ol'  *'>0  ' ompaiiy  ^ 'd’W'on  uould  he  very  innch  \ 

you  advise  the  sale  of  auu  of  these  ati.l  i.s  at  puscal  In  iiij;.  'tyiorvin  '■</  :  ■■ 

•told  shares  with  the  hone  at  buu-  •'’"’^’’‘tpnt  lenlai  to  < ovet  car-  "f  t'luada.  Imperial  Oil,  In-' 

iuy  them  rheaper  or  do  mm  deem  'I  is  i vasoatil.lo  lo  '"uatjonar  Nickel.  II.  A.  Oil.  tl.  U.\ 

better  to  retain  them.  “,V.  P.  "  assume  tliat  as  condition,  in  U'iikI-  '  "A  .  ■  Amnoits." 

In  connection  with  your  foldings  f‘”  •'•lii  rouiulinp  <  oniiimnitic.s  riu'  live  slock.s  you  are  liolding 

or  McIntyre  and  Teck-Huf'hes  al-  "uprove,  the  properly  may  hecoine  tire  all  {jood  i.sstie.s,  repre8entati\ e  | 

.  though  the  early  future  for  the  gold  •'''’''‘®olc.  It  u  is  sold  at  n,,.  as-  <>l  companies  which  occupy  prom  in  -  , 

I  industry  is  somewhat  obscured  bv  '■''•‘"e  and  the  bout  and  hrick-  ent  positions  in  their  respective 

the  present  unsettled  world  econo-  O'achiiiery  are  sold  at  L’a'",,  fields,  and  which  should  in  each  i 

j  mic  conditions  and  by  the  threat  of  value,  there  would  be  avail-  case,  participate  substantiallv  in  any: 

iadrlitional  taxation"  on  the  gold  some  .SM  .'k)  on  eaeli  first  pre-  recovery  in  general  biisines.s'and  in- I 

'mines  being  imposed  by  the  provin-  share  liefore  deducting  ex-  (lusti-ial  conditions  that  may  dc- I 

cial  gov  cT-nment,  we  can  see  no  velop  within  the  next  few  years.  ! 

reason  wliy  you  slioiild  switch  out  There  would  appeal  to  lie  some  All  of  file  five  stocks  are  paying 
of  estjiblished  producers  and  divi-  ''fl'*'*-''  Iirefeiieil  sliarohold- !  you  dividends  at  the.  present  time,; 

'  dend  payers  such  a.s  tliese  two  is-  snme  future  d.ate  il  the  bank  and  tliere  appears  every  reason  to 

sues.  It  would,  we  would  say  be  preciintate  I  lie  :  :de  of  Itie  lieiieve  that,  unless  a  sef-back  In 

a  flifficiill  matter  to  find  an  at-  Pi'^P^i'Ev.  I’robalily  tlii.s  equity  business  conditions  rlevelops.  fliese 

I  motive  source  of  reinvestment  for  exeess  of  the  present  dividends  will  lie  maintained.  If  not 


wotiid  lie  availaliie 


In  considering  the  nuesliou  as  to  inqinnes  mu. sti„ar  the  .suj- 
whether  Beauhamois  , stork  , should  :  nnture  and  address  of  the 

bt  sold  at  the  present  juncture  it  T''’, 

should  he  remembered  '  that  the  f^tihou.  Answers  thou, iht  to 

shares  have  suffered  a  con.sidcrablr 

decline  in  market  value  during  the  V'M'tilwd  At  answers  are 

past  few  weeks  as  a  resulf  of  the  is  rti- 

situation  which  lias  developeii  in  ' 

connection  with  the  power  contracts - - 

of  the  Ontario  Hydro  with  several 

^mpaniep.  ol  Bpun-  sonio  promise,  hul  intonsc  (irvelop- 

'’Of  '-oi.t  nntd  afUM  X 


/S  Ot  I  b'l  lit.  Irom  subsi-;  thri  .\ 
in  rriyird  to  their  iiirisl- 
mi  nts  mill  pnihlr ms  are  in  ril¬ 
ed.  Aiisu.ris  are  based  vptoi 
infonnalioii  which  THE  FIX- 
AXClAl,  77.17 /^S'  brlieres  re. 
liable,  fair,  and  unprejudiced., 
hut  beyond  the  e.rcrcisc  of 
rare-  in  .seruriny  surh  infnrma- 
'ion  THE  FIXAXCIAIj  TIMFFt 
cannot  assume  responsibilif y. 

Inquiries  7iiusf  bear  the  si<i- 
vatiire  and  address  of  the 
u'.riter  in,  order  to  receive  at¬ 
tention.  Answers  thou;thl  to 
be  of  publio  interest  loill  be 
jmbli.shed  All  ansicer.s  are, 
mailed,  provided  postaqe,  is  rn- 
rlo.sed. 


I  am  holdinii  .some  hlr/ntyre  Por-  ■''l‘i‘re  of  fir.sl  picfcricd  stock 

rupinr.  Gold  Mines  bimyhf  at  S10  00  provision  tor  trustees 

and  reck-Huiihis  paid  aii.-Zo  in  Ui27  , '  unuiiis.sions.  Thcic  are 

The  latter  ones  hare  mine  than  paid  sto.  k 

thcmsrlrrs  in  dividends.  In  view  ''*0  p.n  value  oiitsluuduig. 

O'  future  of  yold  and  business,  would  ,,  f  I""l’t''ty  of  tlic  coiuiiimv  i.s 
you  advise  the  .sale  of  ann  of  these  '"vated  ae.il  is  at  puse.iil  liriiig- 

yotd  .shares  with  the  hope  of  bnii-  ’‘  tent  rental  to  covci  car- 


■-  % 


Provincial  Bank  Stock 


pears  to  be  some  iKi.ssihility  Ihiit  hreaknu  '’•ri, ^  i  .  *  *  e  Iraetive  sotiree  of  reinvestment  for  "'0’*“^  excess  of  the  present  dividends  will  lie  maintained.  If  not 

'his  situation  may  be  worker!  out  j.  ,mnanv  irc  iiiiieiv  Ml’f  fund.s  in  the  event  of  n  .sale  un-  stock  luii  an  in-  incroa.scd  in  some  cases,  over  the 

without  ary  repudiation  or  ewen  re-  ,„„nerlv  lieinir  stiii  .inrinuli.l'u;  lufscnl  market  conditions.  ve.stinent  in  this  stork  would  be  a  |  next  year  or  so. 

'  islon  of  these  contracts,  in  whieli  piosnect  .stave  »'!>■*•  Icmg  P'lH  proposition  and  there  i.s  •  Under  existing  stork  market  cisn- 

case  It  is  reasonable  to  assume  that  Pi-mn'r.  ‘nl  u  i  ct  i  little  market  for  llic  .stock  at  the  ditions  wc  can  sec  little  to  tie  gain- 

Beauhamois  will  again  rome  back  Ixtrkland  (.old  Iteli  ims  been  sue-  vincini  oanu  :)tock  present  time  .  r,l  by  considering  it  switch  into  tiny 

to  .somewhere  near  its  former  levels  ’’.v  .Morri.s  Kirkland  (jolrf  /  intend  to  buu  ahoul  u  shines  of  ♦  ''  *  ottior  stocks,  and  would  suggest, 

of  between  7  and  8.  i  lines,  tim!.  while  the  .■-harps  are  o,x-  Piovineiat  fimik  ol  Ca.iada' lhaf  an  therefore.  Unit  you  retain  yoiirpres- 

n  is  reported  that,  politically  the  r u,Z  K  Walkcrv.lle  Brewe.  y  ^  ^or  future  po.sstbili- 

••iction  of  the  Ontario  Government  in  .  .•iinres  will  i>  '  i  'f  r  P>'l(:v  iieur  the  bid  and  askcil  -'Xs  I  always  rely  on  ynm 

connection  with  the  Hydro  contracts  ‘.",,,'1  ,v  ,„r'i  ul  "  '""’T'',  ^  prirrsf  Gau  these  bank  .shares  be  ians  reqardtny  flu.  buyiiiy  nr  .sell-] 

i.'  aimed  at  the  common  .stcick  of  tltc  !  ri-  .**’^*^  ''ansidered  ns  a  .sate  iinrstuirnt .  nl-  of  storks.  I  bey  to  lulrise  that  '  Cold  Lake  Mines — Atlantic 

Quebec  companies  involved  ratlior  witwfnpi...iu-  thonyh  I  know  the  dniiblr  liabilitii  I  have  bouyht  bd  shnre.s  of  il'nlkcr  Kevstone 

than  Ihe  bonil.s;  the  attitude  of  llie  ^ -chi.;  nroiici  1  v  i  -  1  '‘^oiisr.  Dors  its  .Sd.OO  iliridend  '  iH'’  Prewery  at  2.00  a  share  upon 

poliiieians  apparently  being  that  the  , i.p  '/v'lm-  took  pretty  well  .si  rnrnl.  I  am  ndriee  of  my  broker.  IVhaf  an-  Please  let  me  hare  any  iiiforma- 

1 - li  . ; .  I'to.spevt  stage  and  the  de  inid  do  lu.l  .eh,  .....  Ihe.  t.nssihilifms  of  fins  -leeL  _ him  iniiilnhh  on  I'.dd  l.iil.e  nh.ies 


without  any  repudiation  or  even  re- 
'  tEion  of  these  contracts,  in  whicli 
case  11,  is  reasonable  to  assume  that 
Beauhamois  will  again  rome  back 
to  .somewhere  near  its  former  levels 
of  between  7  and  8. 

n  is  reported  Ihal.  politically  tiie 
••iction  of  the  Ontario  Government  in 
connection  with  the  Hydro  contracts 
i.'  aimed  at  the  common  .stcick  of  tltc 


vestment  in  this  stock  would  be  a  |  next  year  or  so. 

long  pull  proposition  and  there  i.s  •  Under  existing  stork  market  con- 
little  market  tor  Hie  slock  nl  Ihe  ditions  wc  can  see  little  to  be  g’liin- 
present  time  .  p,1  by  con.sidering  it  .switch  into  any 

♦  *  -v-  ¥  (it tier  stocks,  and  would  suggest, 

Walkcrville  Brcwei  v  .  ^  ‘ 


/I  x  I  aheays  rely  on  rnim 


j  ( nl  holding.-  for  future  possibili- 
-  lies 


interest  on  the  bonds  of  the  various 
companies  could  be  met.  even  vilh 
the  lower  prirrs  for  the  power  in- 
I’olved  than  tlmse  provided  for  in 
Hie  contracts,  and  that  the  comnii.m 
.-shares,  largely  promolion  stock,  are 
nut  entitled  to  any  con.sideration. 
(')n  the  other  hand,  as  the  power 


siinres  of  tlic  companv 
spcctilat  ive. 


c  and  the  .sina/e  and  do  not  rely  oiihi  upon  mu  Ibe.  possibilities  of  this  stork,  snii  hou  aniilaldi  on  Gold  hake  Mines 
di.'-tiilclly  rereiiurs  for  liiiiii).  "S.  M.  ('"  one  uenr  from  now.  Is  the  rnm-  and  Allontie  Keystone,  two  storks 

'IlK-  puce  of  SO.  at  which  the  Pro-  sound  and  tho  inauayeuient  which  I  hold.—  "P.  ,f.  Dr' 

v  .ncial  Uanli  slock  lias  hccii  offer-  ffaod.  -  “D.  .17.”  ( 'ojd  l.,ake  Mines,  which  at  one 


<  on  tract. s  of  tlie  varioii.s  cornviiinies  and  w,ould  appreciate  yimr  1  owim  , As 
with  (he  H.vdro  have  lieen  oiiibodicd  f*  present  drrelopmi  ul  s  mol  in- 
ti-  the  trust  deed  sectuing  the  vari-  Gi^'’  outlook.  “Oiiiby  Go. 

‘  us  bonds,  it  is  not  easy  to  sec  bow  Kjp  Mi.ssouri  Mines  ( .'oi  pi .1  a ti.ui. 


Big  Missouri — Falcoolrritlge  *'''  Itelieve,  an  attractive  The  sltiiatton  111  coiuiciiioii  with  projierlies  in  fhe  Cold 

;  hnlilmi,  so  ,r  slo,  .  'I'lUbtless  Ontario  brewery  issues  appears  to  M'li't-oha.  a.s  ftir  as  is 

I  am  lioiainii  .  mnr  shm,  s  ,,  /.,„  is  not  listed  on  anv  of  tlie  be  .somewliat  obscure  iudein-  l)v  inactive  and  has  been 

Mus.soun  and  holeonbriily,  Mrk,  .  lunj, w  nmrheis.  inn  m  Uwre  a  ,ei-y  'f”"  ’'''tcre  is  no  market 

d  irould  iipprri.ial'  uion  ,  owmi  „ls  j|,.(jve  over-the-cminter  market  lor  conipaiii^s  even  iindei  tlic  revised  I'u  the  shares.  The  last  addre.ss  of 

rt'^onnonk  ^YiabaCo  ''  "’‘""'■“"'f'  however,  that  'liquor  regulations  in  the  provitiv  e.  comi.any  wa.s  Biarkburn  Buiid- 

tr  ontlooh.  uiyny  (,o.  ,  l„,  ,.iji  renl  market  is  .soniewtiere  Tlie  annutil  report  of  U  .•ilUerville  ’"R-  <ht,iwa.  A  letter  forwarded 


I  lie  curt 
around  ,S.a 


.•\  letter  forwarded 


At  this  price  of  80  tlie  Brewery  for  the  year  l!i;:i  showed  "''Rht  assist  in  further  infor- 


ilie  conlraela  can  be  revi.sed  without  rjrveloping  the  Bueim  Vista  luopi.r  ly  aliaies  offei  you  an  attractive  yield  that,  whereas  sales  for  the  veai  "'hB'.u. 

Ihe  confienl  of  bondholder.s.  it  is  thp  Portland  Canal  ntea  of  'ltc.,  "it  tlic  mrrent  divideo'l  of  6  per  were  .substanttully  in  excess  ot  those;  Atlantiv  Keystone,  is  understood 

po.ssiblc,  of  course,  lli.st  bond  hold-  js  carrying  on  a  latgc  progimu  of  cent.  Kven  in  the  event  of  a  re-  for  lO.'W,  the  com'panv  suffered  a  net  i '"hen  over  by  tlie 

ei.'s  might  be  prevailed  upon  to  con-  development  with  encouraging  rc-  'tn<  lion  in  Ihe.  dividend  to  fi'/k  Ihe  Uj.ss  before  depreeia'i ion  ol  ^’"tlllern  Auicricaii  Oil  ('o  in  lO.TJ. 

sen!  to  a  revision  of  Ihe  contniets  .mip,.,.  At  the  annual  meeting  t-  yield  at  ttii.s  price  would  be  in  ex-  as  against  an  opcratiii”  profit  in  "'"".U  R"''  comiKinles  witli 

t  .J  an  extcnlwliich  would  not  imperil  centlv.  tiie  president  ^,latcd  that  m  t  css  of  (»  per  cent.  i  Itl.'i:’.  of  tjl'lH  7;if».  ”  iiiorc  than  1 .0(10  producing  wells  in 

'be  imnietliale  income  of  llicir  bold-  four  "or  five  months  sufficient  in  'I’i'e  share.s  apix  ar  to  be  a  rather  |n  the  vvaci'  <>f  ent  1,0  so.  i..."'e  Cnited  .states.  .1.  W  Hcffer- 


"Thc  inocuIaCton  was  ficrfcctJy  .stmfilc.  He  ikifn't  »nin(f 
If  a  hit.  This  vouhg  man  tyill  ncixr  have  vli,nhtheriii"' 

C  number  of  deiiih5  \(,iL  all  of  ihe  ciiphtherM 

VJy  from  diphtheria  in  (raj^edie.s  are  due  (o  lack  of 
('anada  dropped  from  1,46S  information  or  to  negligence 
in  1923  to  239  in  1933  on  on  the  part  of  parent.-^.  In 
the  average,  about  J2()  each  some  ca.'^c.s  motluTs  ate  uri' 
year.  In  those  cities  and  dor  the  impres.'^ion  th.tf  their 
towns  where  inoculatum  of  children  are  in  no  da iigei'  of 
prc'school  children  is  the  contracting  (his  disease  be- 
rule  and  not  the  cKcoption,  cause  of  the  devoleil  care 
the  danger  from  diphtheria  is  given  them.  Tlicy  ate  u’ 
steadily  decreasing.  In  fact  luetant  to  have  their  luMhhy 
there  arc  many  large  eomnui  children  immunised.  I’arents 
nitics  where  no  dear h.s  iVoni  should  realize  ilia*,  the  ut 
diphtheria  have  occurred  most  care  mav  not  piolcv:! 
over  a  number  of  years.  their  boy.sand  girl-.  Iiom  iltis 

.Alltlfnvin  disi'nvri'roi  i  vo.ic.;  I'ri  V  (  Iliabli  dlSi  a.sC.  St  K\  t  S.S' 


over  a  number  of  years. 

Antitoxin,  di.scovcrcd  years 
ago,  was  a  partial  victory 
over  diphtheria  It  n.sntilly 


fill  inoi. ulal ion  in  iiif.tiiv y  wil! 
protect  them. 


cntliu.-i.-isni  fur 


till'  ITnitcil  .States. 


.1  \V  Hcffcr- 


i.ig.-v  but  HS  such  action  would  au-  fiamation  will  be  available  on  wliicli  attractive  invc.stincnt.  for  the  liusi- !  prewety  and  distilleiv  stu.'lt<  whcii  T"".  I<  <'  .  "f  Udmotitun.  was  then 
tumat.ically  weaken  tlie  .security  he.  ^  decision  as  to  vvlietli-i  a  "la":  ihi.s  in  view  of  the  tact  !  prohibition  was  aliahd.mc.l  iii  ( )„.  ■  >  hosen  as  pi esident of  the  new  coin- 

lund  the  bond-s.  it  is  doubtful  vvtie-  ,.;hould  be  constructed  If  some  !hat  the  possibility  of  any  lailure  turio  7  or  .S  vears  a<u)  an  over-r  a  ’  I’"".'’  mlor- 

ilicr  they  would  be  prepared  to  tiike  Unce  mililon  or  lour  million  tons  oi  l  eic  ap()ear.s  (li.stiiicMy  remote.  In  1  parity  in  the  brewirig'^fii’l.l  developeii  '"ation  in  our  flies  Mian  tlic  an- 
sitcb  nclion.  commercial  ore  slioiild  be  indicate. I  .''.nnection  with  tiie  double  liiibility,  '  which  has  had  tlie  natural  ,'Cfc,.t  i amalgainiii ion. 


W.i  mav  .«ay  tliai  thus  .leparlment  l.v  the  iire.scnt  prograin  of  work,  it  i'  -sliuuldhr  remembered  Uml.  un- j  ,,,,on  operations  of  h.1I  tli.-  lireweri.'s  .you  e.im-  tOXOtd  inOCUlatlOns,  .1  prc  ii  f  „  L-  m  lo  .'xi  m-.  1 1. -i.  I-.  I -I  - 

has  recently  be.m  advi.sing  the  sale  will  lie  profitable  to  build  a  mill  of  <ler  the  terms  of  la.st  .vetir's  revi.sion  i  .^ince  then.  This  ovcr-.  apacity  ap-  ;  Hclfornan  vonttvm  nu’tJinrl  fnr  .no  ,  '  ^  ‘  "  ,  '  '  "  ' ' 

ot  Beauhamois  at  anywhere  above  1  ..'lOO  to  2,000  tons.  C'on.solidaleil  ,  ol  the  Bank  Act  ;ind  the  con.st it ii- :  parent ly  exists  even  to-day,  vvitli  :  '■  "  iiu-yu-u  lui  i  i(  iiiiig  witll  pcrm.inciltlv  d.lIVKiecd 

0'..:  this  in  view  of  tlie  fact  Ihal.  Smelters  hnl.ls  a  (i0':k  iiilero.st  in  Hie!"'’"  <•''  'he  reeenlly  foinied  Bank  of  i.rewery  sales  inerca.sed  as  a  result  !  '  !  |  ~~  I  OUt  this  disease  haS  bccil  Loirfc  ituv-wliii.o,  .  ■  . 

will!  the  .second  mortgage  bonds  not  Buena  Vista,  .Mining  GotiipiUiy.  (  anada.  tlie  latter  institution  will  i  of  the  revision  of  Ihe  G  T  A.  la.st  i  Books  for  BusinCSS  Men  ]  i,-,.,,,!  A 11  ,'kilrlvo.r,  .1  1  iiuui..  iiKXiii.lt  1  .tl  i  -  Mlin 

uearing  interest  until  April.  IfiSS.j  i.'ai,„nhri.lge  Nickel  Mines  bad  an  "’f’  i  _ — —  OU  lU.  /\ll  cniiarcn  snoUlU  IX  pic  matter,  SOI.IU  nvcr  With, 

the  prci.spe.'t.s  for  any  wortliwbiieap-  p^^troniely  .successful  vear  in  liKM.  !  A  point  in  your  favor  as  feganis  o  ,,  u  .  .  protected  Ugainst  diphtheria  ,,,1  |oo.,oc  no  c.-ir  II  -..n. . 

M-eciation  in  the  market  for  the  with  earnings  of  13  cents  per  .share  the  double  ha- '  possibilities  of  market  appreciation ''  '  k-.p  thev  h  ivc  roiirkerf  tkn  i  H  ' 

common  stock  at  .m.vwhere  around  aftci  adequate  allowances,  being  the  ’‘''y  connction  witli  chartered  ^  ,,n  (he  VValkcrville  stock  over  a  mod  , t.eoice  I.  Woodruff.,  W  Mtn  inCy  fiaVC  reaCIlCCi  UlC  haVC  children  of  yOUT  (iWJi 

'.':j  were  obscure.  Your  present  pfst  m  the  company's  hi.story.  Barn-  “"nk  st'wks  in  tlie  past  lias  been  orate  perio.i  is  the  fa. I  that  t  hi.-- ; ^  Bros.  New  |  acre  Of  six  months.  InoCulatlOB  n-kn  k-in.-  tost-  keen 

pri.iblem.  a.s  we  see  il.  is  whether  j,)j,s  in  lt»33  amounted  to  .3-1  cents  R"  "i'-’  |>uipo.".e  ol  -seen r-  issue  has  lia.l  a  very  s.ihstantial  1  i  i''*'  S,..00  I  •  VCllO  113Vl,  I1(7L  I  CCII  ITIOCU 

^  i;iu  are  prepared  to  speculate  on  pp,.  share  At  mliisummer  last  iesue.-  ol  tlic  tjanks.  it  niarket  ileclin.'  during  tli  (iiist  f.’w  *  .•mmo.iiti  Kx.  haiice.s  now  in  tis,  glVLS  tuC  grC3t  majority  COm*  Jiitcd  protCCt  tiicm  .U  DUCC 

the  oiilcoMie  of  the  Ontario  power  yp,,,  ,"hp  comi.anv  commenced  .sink-  I'.rovi.ied  thal.  as  notc-i.s.suing  „,p„„hs.  In  November  last  this  "'ini  .  din..ii  c.jnalituteR  .a  compre  ,  njetc  and  lasting  mimunitV 

silualion  by  holding  on  to  Mils  stock  „r  „  „pw  five'-compart ment  shaft  W''.l>'l''"wn.  the  (loii-  stock  wa.s  selling  aroun.l  .S7  a  .share,  liensue  rm  i.-w  of  ihe  liislorv.  fane- !  ^  .  ,  ...  ,  . 

lather  than  letting  it  goat  to-day'.s  p^,i„t  •>  .(ou  foot  cast  of  the  ■  ’  ®  lialnlil.v  dccreu.'-es  accoidingly.  lo-da.v  it  is  selling  at  a  little  over  "mis  srrxe.l  and  operation  of  these  ,  again.St  thC  UJSCasC.  Whether  MCtropnllt.ltl  VVllI  rtiHll,  llCCi 

1  .w  market  levels,  or  whether  in  pppsent  working  .shati.  The  new  other  word.s.  by  Ih.'  time  llie.j;,  a  ".share.  With  this  m  mind.  s..  ira.iing  l.odies  e.siahlisbed  on  Ud.s  i  a  child  llVes  in  the  atV  Of  in  .its  booklet  “Dtohl  li.'ria  ami 

the  interest  of  safety,  you  con.shier  ,i,a)(  gpown  as  .No.  b  will  iiave  as  chartered  banks  nave  lost  .>0  per  y,„,  g,.pp  j„  y(,.y  ,(,p  (art  .-01111110111.  It  is  considered  n  stan  1  ,  ^ 

I'  advisable  to  sell  to-day  anil  switch  p,|jjpp(ivp  a  (iepth  of  l..h00  4eet  "leir  n.ite-issning  privileges,  .  (pat  the  stock  remains  distincMy  .iar.l  auUmriO'  on  the  sub.iert  1  tnC  Country,  3  nearby  uOCtor  1  OUT  C^hlld.  /\<idroS5 

into  .something  else  witl'v better  T>ros-  p,,,.,„i(  v,j.o,.„„s  de-  ^  of  sharchiilders  ^pppniutive.  wc  .sec  no  reason  why  The.  lapse  of  time  sianr  ii  was  can  give  him  the  inoCulation  Booklet  Ocnf  't  k" 

peels  both  over  the  short  and  ionS"  .  ypiopnient .  both  laterallv  and  to  "I  been  teduced  fiom  .SlOO  a  you  should  lie  in  a  tiiirry  to  disiiose  fir.st  piildi.shiMl  In  IfiZf!  has  broupht  j  ®  ...  P-3'K.'3  . 

.1  term  greater  depths  than  could  have  y*'"''*’  S30  a  share.  oC  j(_  granted  more  favorable  jdioiii  tnaiii  changes  in  iho  bn.sine.ss  I  _  _  .  _ 

•»■**'*  acconiplislu'd  without  curtail-  As  to  the  pnispects  lor  the  eiir-  market  conditions  hel'oTe  Ihe  eml  ot  ..f  trading  in  .’onimodities.  The  dif  iV/l  (TP' "D T  A  TVT  I  TTwi'Tr 

7”;!!  Ing  current  production  At  the.  'on'  dividend  rate  being  inaintaineii  o,,.  ypn,-.  (he  po.s.sibilitics  are  that  ( ;  i.-iili  (icrind  of  tlic  last  few*  year.s  J  JC/  1  Xv  X  .X  A- IN  J_>Jl 

GlU  Ldge  occur  t  e.  end  of  the  veai  a  ileidh  of  approxi- 1 course,  difficult  to  make  you  -will  he  able  to  make  a  profit  has  hi>en  marked  by  wido  fUn  tua- ■ 

I  hare,  about  $3,0tX)  whtrli  I  wish  ,^,n(piy  5.-, o'  fpct  hail  lieen  reaclu'd  'n  this  connection.  The  on  your  purchase  piice  of  -S.'i.'io.  ii.ms  in  jirices  whirli  has  resulted  T  ikT  tr*  w  r -r*  a  tvt  Pt  IT'  n  A 

to  invest  ns  .safely  a.s  pos.sihlc.  Will  with  a  level  cut  at  .TOO  feet  where  a  "'''^•'ssumg  pnvilege.s  have  in  the  ^  ^  ^  01  the  utili/.ing  of  hedging  opera-  1  N  XJ  R  AuiN  V/  fc/  vX  M  R A.W  a. 

'/OK  ple.asc  advise,  me  whn!  you  eon  ,.onnectlon  was  made  witli  Ihe  east  ’^^in  a  substantial  source  of  .  lions  by  many  companies  tn  pro-, 

sider  to  be  the  qiltedfie  .securifies  of  drift  from  No.  1  shaft.  Gn  this  'f^miie  for  the  bank.s,  'which  will  Fraser  Companies  ,p,.,  (hernselvcs  aRamst  lo.sses  In. 

Genadn.  Is  ft  possible  any  lonycr  ,  ,  orebmiv  -TOO  feet  in  ' ’e  n«'0''rf'nRl.V  nffected  m  ,,ou  mn  us  anu  inlo,  miiium  P'lr.  liases  and  sales.  As  a  resulf.  the 

10  include  provincial  bonds,  and  if  another  1.100  feet  in  I ('amlngs  by  the  p-adnal  with-  ^  CoiHuiin  m  Kms  a  R''nw  lh  in  ibis  ivpc  of  exeliange.  bn.-*  a 


relieved  the  .seventy  of  au  ...-o-dm-d- 

attiick  of  the  di.se.i.sc  .iiid  jui.il  results  Irom  diphtheii.t 
helped  to  save  nuny  livc.s.  b,-,yy.eo,(  the  ages  ..i 

VV ith  the  extensive  develop-  months  au.l  .siv  vr.n" 

ment  of  to.xin-antitoxin  or  Tho.se  who  r.Mwer  iiom  .,i, 
to.xotd  inoculations,  ..  prc  nuvoven  then  K  1,-it 


then.  This  o\ cr-.::ipacity  ap- 1  ‘  '  '  VCntlVC  mcthcid  foT  hlottlllV  '.t  *t  1  i 

tly  exists  even  to-day,  wiUi  :  _  x  c 1 11 1\ l  uic  1 1  u. u  lijl  t  lou iiig  yvith  pcrm.incntly  d.lIVKlged 

rv  sales  incrca.S(>d  as  a  result  !  ~~  '  ~  ~  |  ~~  I  OUt  this  dlSCaSC  hus  been  kf>.rfc  liuv-i  i1 1 1 

T  ,v  ...  Bootis  for  Business  Men  ,  M,  children  d.o„IJ  lx-  p"™,..";;;;.; 

. .  h,  .,,..1..^  Sn'rdvfi'.'vf™?.!';';!'!!  "  >•«. 

V\'iilkerville  stock  over  a  mod  , '/roice  I.  Woodruff.,  W  htn  thc^  h.lVC  TCacllcd  thc  haVC  children  of  yOUf  OWJi 

perio.i  is  the  fa.-i  that  uii.. ; '"T*'''  ^  j  agc of six months.  InoculatioB  i™,, 

has  had  a  very  ■substantial  S.,.00  j  •  -  vNnO  nllVt,  llOL  I  CCll  tntXU 

■t  iieeiin.'  during  tii  (iiist  f.’w  *  ..mmo.iiti  Kx.  haiices  now  ui  iis,  giVLS  tuc  great  majority  com*  kitcd  protect,  them  iU  once. 

s.  In  N.)veinl)ei-  last  tliis  "'ii'd  .  ditmii  (•..inslitiites  a  compre-.  plct,C  and  lasting  inununitV  * 

WHS  selling  aroun.l  .S7  a  share,  liensiie  review  of  ihe  liislory.  fane-.  •  -I  i-  ”  -«i  n  i  <  i  n  i 

■  it  is  .selling  at  a  little  .n-ei  "oas  sen  e.l  and  openitinii  of  these  ,  again.St  the  (JJSCaSC.  Whether  MCtropnlllatl  Will  BiH ll,  il CC, 


liank  stocks  in  tlie  past  lias  been  ,,,.n(,.  poiiod  is  Uie  f,-i.-l  that  tlii.-- | "aiper  &■  nros  .  New 
imposed  fur  Ut.’  |)iu-pi..".e  ot  secur-  isif;ii(‘  has  lia.l  a  verv  substantial  iG.i-l-..  I’l  i'-.'  S...no 


('.•mmo.iiu  Kx.  haiice.s  now  ui  to 


l  ommend.—  ^ ^  Pniils  not  yel  reiu-neii.  ('ll,.  ■i;„ni:,,.  ',.e,,uj(jn'  take  common^  stnek  in  lien  of  di  -  to  ('amulians  wa.s  lUie  form.-i 

If  there  is  such  a  thing  as  a  gill-  uient  of  the  smelter  and  letmeiy  not^-issuing  nrivi-  ferred  dividends.  This  we  did  not  "on  of  ilic  Cnnadiaii  Comm.idity  VTx 

.'lige  bond  m  the.se  day.s  of  detfuilt  will  depend  on  new  t.ninage  opened  offsrt  to  some  extent  H>einii  rather  orerburdened  with  change  in  .Montreal,  in  1031,  tn  den 

an.l  repudiation  of  contracUs.  Ihey  „„  by  this  new,-  development  At  that  kind  of  thinai  and  hare  heard  m  sliver 

arc,  roughly.  Dominion  (fovernnient  pre.sent  the  smelter  i.s  handling  1 .  GO  rlosimr  of  linnrofitahle  nathinn  further  in  the  matte, .  We  T  he  t.enefii.;  derived  from  (h 

h.mds  and  Dominion  gnaranteed  (,-ns  of  ore  daily.  hal.-onbridgc  is  ^  towards  w'hich  .siwuld  nppieeiiite  noiii  adrire  in  this  opeiation  of  such  an  exchange  ar 

lamds.  to  wdiich  might  added  the  un,ler  capable  'oa^-aK-men  am^^^  haf^eady  be«Z  There  !  -Ore,, on.-  ou.lincd  in  Uds  book  and  il  I.s  ,1, 


* on  your  purchaso  piiee  of  .S.'lon.  noii';  In  j»ri(  0R  whirh  hns  resuUed 
I  y  If.  in  ilic  utili/.iiu;  of  hedging  opera- 

,  linns  by  many  companies  tn  pro-, 

''"1  Fraser  Companies  themselves  against  lo.sses  in  j 

with-  7/"’‘  </"'  a"  naj/  info,  mat om  imr.-liases  and  sale.s.  As  a  resuif.  the 

j(  jc,  rc  Frasci  UoiHpanic.s.  Kviiiitly  growl  ii  in  ibi.s  t*  pe  of  exeliange.  bn.* 
.«s  to  fhey  were  siiyyrsliny  //o/id/in/ii.  )-.•  j '"'oo  d""'’ Gf  particular  1n- 
..,-•1.  take  common  .stock  in  lien  of  //(-llcresf  to  <  aiiadians  wa.s  lUie  fnrm.i- 


f  ^tOtdlCK  M.  ECKfR. 
PRESIDENT 


CAMA0I*.N 
HEAP  OFFIf.k 
OTTAWA 


The  tienefii.i  derived  from  (he 
opeiation  of  such  an  exchange  are 
iiiitlincii  in  lids  Imok  and  il  i.s  tlie 
.-laim  of  Xlr.  Baer,  tlio  .senior  author. 


o.jiias.  10  wo. V..  ju.t;../.-  uioiv.  ...... .Cf,. . yhere 'D/'o/o/i.  ..Uiimcii  in  inis  hook  ami  u  is  tn 

bonds  of  .^'’V'’\immn- a’^new  mam  anther  of  J  to  the  lo.ss  .  The  offer  nia.ie  by  Kraser  c'.-m- |  '-I"  "10  simior  aulliot 

province.s  <3  lark.  Q  ,,,,,i' Trince  .  r,.,  j'-,rir  im"  ex-  “'  revenue  on  the  note-issuing  pri-  panics.  Limited,  to  liomiholders  ofi'''"'  comm. xluy  exchanges  have  per 

brunswick  Nova  J.  '\.h^n  11.^1  i  ne  .  .  /  M  '  ilcges  in  the  imposition  by  banks  eommun  .stock  in  tiie  company  in  "'oil  in  recent  ye.srs  and  he 

Edward  Island  _  "^7  ,L.'  .  '.“m,n..T"of  foV-  "'  several  eliarges  on  various  .ser- 1  lieu  of  I5t31  inlere.sl  on  the  bonds,  | """''iP"tes  further  growtl,  in  this 

.lire.-iion,  - 


j  s  ERVI N  G  CANAD  A^  S  T  N  C  E  I  8  7 


. . r  ,  .  .  . . eiiMi.o  1.  1  .  vk-  ii.G  1  fif  tor-  sovcrai  ciiarijes  on  various  ser- » non  u\  inioresi  on  me  uonos, 

Vinces  are  in  ^  ^  ‘  ^  ^^1*, !  wf.ri'  tho  Ini^'cst  in  the  vices  rendeiod  by  I  he  banks  to  their  i  payment  on  which  was  deferred,  was 

.-illhougli  in  piaclii.al  .  •  -  naid  sa  ys  -  r  .Icnositors  which  have  hitherto  been  nn'oiilional  offer  wlii.  h  expired  Sen- 


U  f.'ptrrn  (irGt,’t''r'« 


.allowing  ileficits  'n  tlieir  budgets.  company's  hisl.uy. 

'I'hcre  are,  of  coui.se,  a  .-onslder-  |  _ _ 

able  inimbei  of  municipal  hotid.s 
whicti,  while  hardly  in  the  gilt  .■ilgc  InVeStn 

(Tas.s,  offer  .a  degree  of  .■-ccurily  _ _ _ 

very  nearly  as  great  as  tliat  offm  -  i.iii  Km 

ed  by  tlie  K<ast.ern  provinics  T’o 
ilic.-e"  might  a.l.so  l>e  added  smTi  .-or-  ,  s. 

'noration  liond.s  a.s  Bell  'I'elophonc,  CanaHi.-i..  I!'"i.m- 
Montreal  Power,  Dominion  Textile,  <  ni.a.iian  '  annrrs  i 
?ind  Sfeel  Company  of  (.anadti.  ''>  ■  (  otto..-* 

mention  only  n  few  oulstandin^^'  o\-  f'an.  ruirhnui.s 

.lust  ns  slock  rnarkpl  quolatlnns  i,„,,oria! 

iiivarinbly  reflect  the  security  be-  ii, mi.  (ilic.'" 
bind  a  .stock,  so  lio  b-md  market 
iiuotations  almost  inv0.rial)l.v  rcllccl.  .I'ainai.-.i  c.  s. 
tlie  .security  behind  tlie  bond  invest-  m,mi.-o  <'f>n'  f 
mciil.s,  rience,  we  would  .sa.Y  Ihal 
a  .safe  ride  to  follow  in  .-.hoosiiig  a  fi|],ii'vi,V|  i„„r 
Ixjnd  for  liigh  grade  security  wuulil  om.i.a 
■  be  to  select  one  providing  a  yiei.i 
Ilf  1  y.  per  i-cnt.  or  less.  I  mici  j^,  I  awrpncp  l■‘lGUr 
mesent  investment  condition.s  any  s.ii.ii.  ya".  I'.yrr 
bond  with  such  a  yield  may  lie  a.s-  ’ 

Slimed  to  provide  close  to  perfect 

|.roi.ertion  to  the  investor  i  <imm 

McMillaii— Liuiiaque  Contact 

— •Kii'kland  Goici  Kelt  n.(..  pf»wri  'A 

Ilnick  .'‘ilk 

/  hol(l  '.—  Huikl.  briiduots  A 

1. T  .'Shares  l,ahe  fihorr  .'■m.'.'Maitini: 

'20  Shares  Lal.e  Shore  of  a-  (  ,in.  V.  I’uwcr 

2. T  , 'Shares  Teek-fluqhcs  at  (>',4  (  n...  Vin.-ears 

lb  Shares  reck-Unyhcs  nt  bi,. 

100  Shores  Mavus.sa  at  l.-SO'  ►  •  ( ‘au.  GottGH? 

100  Slimes  San  Antonio  at  1 .80.  IniJiiMrir  -  n 

100  Shares  Central  Pali  inn 

100  Shares  McMdIaii  at  »)•  DiitnitiioTi  . 

100  L(l}n<fnK(*  (hmfacf  at  n..miniGn  Glass 

...  I  )or/.inlon  1  E*klrp 

.  ,  rs  1  ■  tj^if  '  Goodyear  Tire 

l.SoO  Shares  J\i!'kla}ui  (tOlOf  Imnfirial  oil  .  . 

Imporiul  Tohaet  D 

Lake.  Shore.  Maeassa  San  An-  '^[1;''' 

toiiio^  Central  Fatricui,  look  O  l\  at  i  aura  SetWii 
present  unless  you  knoiu  .sonir.thiny  A.Mais  Carnt.-  y- 
that  docs  not  show  on  the  -'""'/“fp-  Xtnnlreal  rram'waj.. 
McMdlan  and  Lamaquo  Contact  are  \i,:C„ii  |■'rontpIla^■’ 
l  omiuq  up  slowly,  hut  have  they  a 
future?  T7ic  In.sf  report  r  /imf  0/1 
Layriaquc  Contact  did  nfd  look  •■so  runrranH 
'i/nod.  I  briiev  I  .should  hn-.-e  ''"W  ,  I''-';'” '■'--1:''*'. 
iQold  Kell  last  spritin  iclirn  if 

ap  to  50c  odd.  I'll  have  to  i-'.atf  j  s.  < 'aniiiia  Vow..r 
now  and  .see  what  they  do  iie.it. —  ‘ 'rl-B'nr- 1- 


Investment  Yields 


I’libKEnKKo  srm  ks 


li.'ii..,'- 
i-.l  iii\  iili'i 


vice.s  rendered  bv  I  he  banks  to  theii’pavment  on  which  was  deferred,  wa.s  .lire.-iion,  -  '"nd  "m  men  can  nn-et  ami  dl.scu.s.s  Iiapplnes.-.  Into  llicli  1,.-....,^  I 

■  ilcpositors  which"  have  hitherto  been  unotiUonal  offer  w-liich  expired  Sep-  . .  ail  problems  <m  frlcniiiv  terms,  and  think  be  lias  ,-xpr.  .--.-.I  m*  t.l-m.. 

rendcK'd  to  a  largo  extent  free.  tember  1st.  Your  refusal  lo  accept  Industraial  Relationshios _  t  len  I  i.-  ni.anagctneni  makes  flic  (-nmpletei.v 

- ,  .lust  to  what  extent  the  loss  of  ;  this  offer  simplv  means  that  the  iri-  Kelationsnips  ^  position  oS  tho  workmg  man  as  se-  I  am  cxlrcmcl>  t.ii.  n-  •-  .i  m  ll.;,. 

i. -venue  from  n/.te  i.ssue.s  will  be  |  lere.st  on  the  b/.mls  wld.-li  .shoid.i  Co-operatlve  Committee'*"”'"''  j  w  b..!o  .stihjoci  of  imiu.-i  ri.. ,  -.-biiion 

oU'set  by  the  indicated  operating  I  liave  been  paiiJ  during  lP3-t  ha.s  been  _  _  Kiery  .-apablo  cngtneei  irt.-.s  p, .  smi>  and  woid.  oid'  i..'  i.--  i.i.ui 

-  eci.nondes  ami  revenue  from  addi- ;  deferred,  paymenl  to  lie  made  in  .1  .mimnnd  ri-mn  n-.-f.  x.  protect  his  plant  and  maeliinery  aiiione  dcsi;.-  .1,  '•'  c'" 

t.olial  .service  eharge.s.  if  is  difficult  five  eciual  aiuiiial  instalment.s  com-  -  ,  ,  I  ."om  <lisintci;i-aliii.g  I'ori-es;  surely.:""''  <ic'"ds  reganliii_"iii  .>wii  .  \ 

t.  estimate  until  snob  time  as  the  mcncing  Julv  1st,  IPTii.  vviUiaccciu-  '-s.s  is  tiuit  tic  rniisi  play  fiill.i  'it  is  more  impoilant  tliat  Iio  should  i  I"'''"’'"'*',  "n'l  woul.I  a.."  uege- 1  "■ 
-I  V'i  .-cnlra I  bank  has  hcen  on  operation  cd  inlcrcst.  ■  I'uiulrcd  (..-r  cmt.  fail  w  iili  bis  ,u,Hidc  equal  protection  for  his . ""'.v  g"  "oikmr 

yi,;  (or  some  period.  T(  is  on  those  Fra.scr  Conipanic.s  .Im  mg  the  past  ‘"'I""'""'"  '  """"  "umi  1  « orkmen  Ii.-  w  ill  Ughl  for  a  poo.i  '  of  I""""' 

.!  .i.i' considerations  that  the  dividend  pol-  week  or  .so  made  publi.-  its  annual  Pnvdcgcs.  Ue|fa(-lory  or  a  good  .  ngme  liouse.  \Vh\  i  _  - 

1;  (1.1  ..oil  i,.y  ,,(■  chartered  hanks  within  tlie  report  for  the  year  1P3-1.  whicli  | '""''"t  considera- ;  not  for  g/.o.i  lionsing  for  iis  men  I  Canadian  Plant  of  U.S.  Shoe 
a!!o  si!  few  years  will  depend  Any  showed  an  inipiuvemeni  both  in  icis  to  g'""'  -<  I'col.s  '  Company  Expands  Operations 

B  <(i)  1:’.  IS  ;4oiioi‘h1  improvement  in  economic  operuLiuns  and  in  balamo  po-  .  '  •  t  ii  *i  *  dt-I^;oo(l  im'dival  service,  c^'od  tiospifai 

.-.III  1;  r.:j  ,-oiulitioiis  Wilicli  mav  develop  in  the 'silion.  Not  eaniings  for  tlic  vear  "g""""  ""'t"  lie  rnn.sr  .give  accommodation,  a  sliarc  in  tlic  pro- 

"1  h”  meantime  would  of ‘cour.se  help  tho 'amounted  to  81,;T7().227  as  romparcl  l■"‘"‘  '"^"■tl■sons  tor  doing  so^  ll'O  :  UUs.  bonuses  whicli  will  insure  their  .  .\cii\iiv  m  the  .sli,..-  Ui.!u,-Im  m 

nil  Ii  nil  siluati.'n  (-imsiilerabh’.  ina-smiich  as  with  .'>1.1  l•"l.5■l^>  Aft.'r  ;dl  charg'cs  '  "  *  'em  a.-  mii.-li  authority  1  interest  in  ilie  work,  p/  rin.-ineiiey  of  j  Mont re.-il  has  lieen  .si imid.ifc.l  in  llu' 

nil  1;  nn  i,  ^-onl.l  permit  the  banks  lo  make  and  appropriation.s  theic  was  a  iwi  .’V''  1', ,‘,’,'1'!"', I  "f !  exiian.slon  of  operaUccr^  n  the  ('.in  i 

J.  more  .satisl'aetoiv  profits  from  their  lo.ss  for  the  veai  (if  .S:!71,.S(51  .winch  '  ""•"ualilc  Int  1  t.,  1  he  men  I  the  workmg  mans  workm.g  days  .  ' 

1:,  regular  lianking"  ofieration.s  compared  w-ilh  a  net  l.-s:-  in  Ifi33  of  •  I  licir  frankness  ;  an*  over  wlicrcver  it  can  („.  I ''mn  f-i"ur>  of  Uic  .s.-ll. 

nn  18.1  ^  ^  .$615, -1-18  and  one  of  .s;'J,31().'122  for  ''"'C'l  '"<■  "lai  if  mdii.si ries  ■  gHcn  Me  will  mo.st  likel*  fimi  PauV-  rorf.smouil:  <Mun  I ■ 

*1^  ■'  ■■■_  in.-jn’  Tho  improvement  in  balance  -''"''""v  adoiiicd  Uii.s  s.-licme  the  I  (hat.  instead  of  tlicso  tilings  cost-  companv  which  ts  .ip.  rat m.-'  f 

nn  -  nil  Can.  Paving  Preferred  sheet  position  was  subslanti.'U,  eur-  '""•'"'g  could  lie  sliow  n  lliai  ;  ing  Ins  company  money  tlic  r»-  idant  preGousii  owc.il  b'  i.:i  r.-o 

t  .Gmuld  l,,.  quid' H  mm  eould  yire  rent  a.s.sets  being  ovni  .$1  .'ZbO.OUO  '''''I’';" su'iinc  Shm-  ('..  ai  I  ,.c  nllc  ,\icn, 

!.  I  1  '  me  some  idea,  will  Iher  the  nroiierlu.  hiyber  at  .$3.‘t!t2.7-10.  ami  cunTiil  1b(  w.igcs  „t  tlie,,iiiced  opornling  costs,  amt  a  staid-  ts  prodm-ing  Cmi  u.-iii.-  -if  sb.. 

' rrmauuiiq  to  Canada  Parinq  us  ot  liabilities  up  only  abou'  .SSd.OdO  .u  !i;V,.'!’'‘"h."'' '  g'^mnuiiily.  .lailv.  Uog.-r  .\  ■g.-iin  prc-klrTit 

""  ""'ieiiy  eou.siderablr  raliie  The  inr-  .$2.1»1 -1 .08.5  As  a  con.-i-iiiicncc  there  a  .ua-ldcd  ■  One  very  large  employer  of  lahora  i-fvicw  ol  inc  ( •.in.i.lian  .uganir 


Company  Expands  Operations 


(  (IMMON  sr(l(  h' 

r.'it'c  i' 


Hell 

FJ.  Atnoriran  Oil 
n.(..  Pi*wri  ’A” 
Hnick  .'‘ilk 
Huild.  F^riiduots  A’ 
hurt.  I  N 
t ”hi».  Maltinjj 
fan.  N".  I’GWf*r 
,  (  an.  Virnears 
('anadiuii  Itronzo 

{ 'all.  t  'onvi  rlprs 

( ‘an.  f ottGH? 

( 'an.  I niJtiMrir,-'  ‘  P.  " 
foDH.  Sinritinj; 

( ‘oni^urnurh  ( ias 
Diifninion  hr»d>;f  . 


!  regular  lianking"  ofierations  compared  w'i"lh  a  net  l.-s:-  in  1033  of  •  I'l'eir  frankness  '  an*  over  wlicrover  ll  eaii  j„.  I '"H"  factory  of  Uic  .‘g.-lb-  slior  1  .mi 

18.1  ^  ^  .$615,-1-18  and  one  of  .8-J,316.'122  for  ''"'C'l  '"<■  "mi  if  mdiisi ries  ■  gHcn  Me  will  mo.st  likel*  fimI  PauV-  "f  rorfsmonil:  <Mun  I  he 

*1^  ■'  ■■■_  1032’  Tho  improvement  in  balance  -''"''""v  adoiiicd  Uii.s  s.-licme  the  I  (hat.  instead  of  tlicso  tilings  cost-  coniiiaiiv  which  i.s  .ip.  rat  in.-'  U.r 

'.  oi;  Can.  Paving  Preferred  sheet  position  was  subslanti.'U,  cur-  '""''i"g  '""i'  could  Im*  sliown  lliai  ;  jug  Ins  company  money  tlic  r»-  idant.  proi-toiis!*  owc.d  b'  i.a  r.-iri 

‘I’-U  r  .Giould  bi.  qlaii  it  mm  eould  qirr  rent  a.s.sets  being  ovei  $1  .'2(K).(»(i0  d('i^^  si.'iinc  Shm-  (  '..  ai  I  ,.c  ,iIlo  .Uennr 

i  r  '  me  .some  idea  nil,  ther  the  nroperlu.  hiy^wr  at  .$3.‘t!t2.7-10.  ami  cunTiil  """--ii,-  Uic  wage-,  of  tlic,(iiiced  opernling  costs,  amt  a  staid-  ts  prodm-inc  Co"  p.-ui.-  -if  ;.|i..er 

■  '  rcmamiua  to  Canada  Parinq  us  ot  liabilities  up  only  ahou'  .$S(i,()(io  at  ii"'',.'!''',"";,."'' into '  romimmily.  , lailv.  Uog.*r  .\  .-s.-im  prc-ldcTit  In 

""'ieiiy  eoiusiderable  rnliie  The  inr-  .$2.1»1 -1 .085  As  a  con.-i-iiucncc  there  a  .u  elded  ■  One  very  large  employer  of  lahora  rfviow  ol  inc  (  .in.i.lian  .■iganir.s 

H-riil  price  of  $3.00  for  the  prefenTd  was  an  indicated  net  working  cajil-  "''  "'g  increase  j  in  Vam-oiivor  witli  whom  1  lia\o  di.s  lion's  liiism.-s  ,  .  i,ii.*-i  tlifii  a  sub 

.seem.'-'  to' me  a  rent  low  haiire.  _  lai  of  .$1,078,655  as  against  an  cx-  •'I"’'"'"  buur.s  in  llinso  j ,  u.s.sed  those  matters  lias  fix'iiuenll.'  .sia-itial  .  xport  liimim'i-s  is  eti.loved 

il  "  loess  of  (-urrenf  liabilities  over  (-nr  imiu.sine.,  wiiicli  are  already  liigli. '  expressed  bimself  lo  tliis  effect ;  "Tn  wjili  New-  /caland.  .\nstral1a  and 

,,  ,,  ,  ,,  1  rent  as.sets  of  $89,086  as  at  the  end;''"''  "  '' 'ilingnos.i  on  tlic  part  of  tlic  | -iv'c,  ihe  working  man  a  s(|iiarc  deal  (Ircaf  liritaui. 

f-  of  1033.  "''"-t'aid  to  liclp  lii-ing  np  the  wage.s  dm  full  benefit  and  enjoyment  Trior  to  tlic  pin  diase  of  the  pres 

"  -1  ot  <  linaiia  I'ay.ng  A-.  Suiqdy  (.0,--  .  in  <.r  Um.se  who  aro  miderpaid  !,mi  of  I, i.s  lahor  I.s  really  m.dcr-  . ,  '  “  , 


" ii  - 

'  fdn  Marcli  11.  1935  .sivarchiildcrs 

-'  'Bli  noriUon'^det'^adl^uSsodami  dp' '  "n^  ouUook  for  op.-iations  in  1935  -1"'  ",^0  underpaki  ]  imi'  „i;' lalmr ’is  -really-' i.ndci-  ‘  Vad.;,;;;,!!;;'' 'id-’Mdii  dal 

idiidd  a  ednidtliV  l.  ' s -t  d  somewhat  obsiurc,  1-cmg  depen- I  '  •'  .Mandin.g.  cl(.s(>r  a.s4...ciation.  consul-  (he  start  of  pi. idm-Uon.  S(dhv  shoes 

;  (Ml  r.  Ill  !  "  (ommilUi  U  .u.t  \  itli  llu  largciv  upon  tin-  irend  of  busi-  "  '''  I>'g-.-'ilde.  and  111  fac  oration,  and  a  lilUo  (lun  li  of  liiiman  we*-c  cxpoiimi  irom  Torti-monih 

’  ::::  ^  Ihdu  ;a,d,|.s^-dd‘S;:anv'‘d  -d  emdidud  througlaiut  tlic  year  ;d,;'!dd'‘"!hd  u”’  ■'"'I.  du.:,  bu'  l  anmlla,:  did  Ih  ddi'dld 

V  r  1^^  'lUajaiiui  J  rusT  v.onipiin.N .  .i.s,  ,,  ii»»4r  i  sur  «uh1  .h.it  th»*  !  hossos  itriii  flip  mvn  I  hr  apiiliva-  j..n  f’liH-ti  riiKfnhn 

,  (nisfcc.  W-IU  shorty  i.ssue  a  state-  '  _  .  o.  •!"">--  'S'in'rall.i  -a  111  he  sliortencd  '  (U.n  of  Uiis  will  iron  out  mam  of  ,  id  "....d,*  „  "  a  lade  wal  f  0  , 

mcni  ot  mssets  and  liabilities  j  Sudbury  Basin — .Sheintt-  rmlonlucdly  ihe  world,  if  cmplo.v.'d.  ,1,,,  htUe  vurflt's  in  tlu*  rank-  ('f  d  I  dgd  d.n.- udd- 

’  I'lHi  I  ;I  A.s  at  September  .TO.  1931  liie  Gordon  I'lodm  c  all  Its  needs  and  much  lalior,  ami  .me  of  the  fir.sl  dutli's  of  ^ 

li'ust^e  held  cash  ami  "Jhcr  rea-  u',„,ii,j  miri.se  me  as  lo  the  utr.seiif  •‘-'borter  working  hour.s.  -uiy  niun  who  is  iirivilegcd  to  huic  '  ^  "  ' 

sonably  liquid  as.sets  to  tho  amount  .  irith  reaani  to  Sudbiiru  '  'utur  '  balance  will  be  sliick,  in  (  men  working  iliid(  ;•  him.  is  to  en-  Thr  Fin.nntiof  Tlni»»  rrnrhrx  n  clx*.  -i 

t ! i'-"",  'mrcaiized  assiit.s  ot  \  Hhi  rrili-Gordon  I  main.  'Ui  a  divioUm  of  the  amount  1  gender  a  spirit  of  service  and  (  on-  pmplc  who  arr  intrrrstrd  and  atilr  in  l>,iy 

.$  3o,000.  the  latter  Item  comsusting  /iddd  /  1  shows  of  I"""'"  "''--""s  and  the ;  ,pn(,„c,„  so  that  tho  men  may  carry  .nv„..wen.  ^ccuriiu-, 

ol  accounts  receivable,  inventories  uoiaiiiji  somi  "  "  ■>  "i  :im,„j„(,  ,,f  work  that  lie  i.<  willing 

and  contractors'  equipment.  ,-Vgainst  both  ^1  nmpaines  for  smiu  iwai.s  ^  _  —  . 

these  assets  there  were  liabilities  of  "'f-  f’-  ■'*-  „  .  .  ,  ,,  M  li'as'  U"  i>er  erm.  of  ilie  labor-'  Thi>  Rl1Tr1t>n  Ckf  F'nrm 

•$185,962.  of  which  $3,188  weie  ta.xes  Sudbury  Emsm  .Mine.--  1.-  a  holding  m,.  |i,i|,(|ia(i,,n  an*  fair-minded  and:  ■*  *•*'  MJUi  UfSIl  %JI  M.  U!  HI  M^CUl 

.$127,217  for  secureil  creditors  claims  company  controlled  by  tlie  Lindsley  t ,.a^,in;il,l,.  fact  which  should  be  i  — - - — - _ 

and  %bb.bb7  for  ordinary  creditors,  and  Errington  interest.-  Tlie  chief  1 1,,,,,  m,,,,]  i,y  ,p\,.ry  one  handling,  SpcUal  Corrf.pondrnc» 

.'Since  that  date  the  claims  of  or-  holdings  of  the  company  are  the  |,n,hlems.  The  difficuKv  of!  1  ,  ,  ,  ii,..i  c  tio-.i.i.ux 

dinarv  creditors  have  been  paid  off  1.173,9-IS  shares  .u  l■'ale')Ilbridge.  j  „„  ;  lo  Rina.  1  wouhi  li.ixe  lequiniljt.U  oj  .$J  art.iU^d,  or  an  aierage  ... 

(*!■  the  liasi.s  of  .50c  on  the  dollar,  785,2.50  shares  of  Mataehewan  ('on-  ,,.,1,  ( ;ei„.ra!ly  ihe  9u  per  (cni.  m'H-eeds  of  Mu-. 

s('  that  the  only  elaim.s  lankiiig  solidatcd.  719,9-16  Canadian  .Malar-  . ,|,,,  ,-cmaiiime  I"  (icr  c'*n(,  1,!  ll'':i  wlu'at  croi>  ’(•  p:i>  Iho  intere.si  ‘  ' "'(’  '!>!<>■  ""eor.s  re 

ahead  of  the  preferred  slock  are  tic.  and  (iO.OOO  shares  nf  I’.cattie  Gold  q.,  miu.m.  f,„.  ihe  co- I  the  f.-irm  di  in  yml  current  lear's  f.""  J-"""'  '‘f  '"T’" 

tho.se  of  the  hank  and  a  small  Mine.-.  In  all.  sha-c  m  six  ,iro-  . .  f,,,,..  j,  44,,-,-  '  '  ts.a.skiUchew.-in. 


Trior  to  the  luiK  hase  of  the  pres 
('III  lu'iuhpiaiTcr;  in  5huiir('al  ,Tpd 


,  1  -.’1  sonably  liquid  as.sets  to  tho  amount  ntuiiiu  am  u  ,  1  ■  ^  futiir-  balance  will  he  -nick  inlm/.i,  iw.r 

:  ..3.  ..f  $54'829‘  and  unrealized  assets  of  ,  nd  ^(u-do  a"’’/  '’>*■  '*  'h!'  ""mun  "  e, 

-  .$13.5,000.  the  latter  item  '"'n.si.sting ot  },n„n  a  man  desires  and  tlie',p,t  ,en 

1  of  accounts  receivable,  inventories  '«vr  been  holdiny  .somi  shai  i  s  of  that  he  i.-  willing  I 

.  lilt  ,  and  contractors'  equipment.  ,-Vgainst  both  ^rompaiiies  fm  smiii  iwai.s 

i  I'-’n  8,1  assets  there  were  liabilities  of  "'f-  f’-  \l  leas'  U"  i>er  crm.  of  the  labor-' 

I  .till,  M  .$185,962.  of  which  $3,188  were  taxes  Sudbury  EJasin  .Mines  is  a  holding  |i,i|,(,iati,)n  an*  fair-minded  and  : 

1  .0  r.  ig  ,$127,217  for  secured  creditors  claims  cc.mpany  controlled  by  the  Lindsley  t pa^unalilc,  a  fact  which  should  be  i  — _ 

I'll  ,T  $55..5.57  for  ordinary  creditors,  and  Errington  interests  Tlie  chiel  ,  j,,  (h  m  miiui  i,y  ,p\(.rv  oiu*  handling, 

I  no  lie,  .'Since  that  date  the  claims  of  or-  holdings  of  the  companv  are  the  [,i-,,t,i,.m.s.  •(■i,,.  difUculty  of! 

,8  00  ;>  48  dinarv  creditors  have  been  paid  off  1.173,9-IS  shan's  m  l-'aleoiitiridge.  , , p,.  ,  ,|,||||,\ ,  !■  (s  („  reach  this  l"i  (ici- ; 

«!!!!.  1  '''■  "'g  Itasi.s  of  .50c  on  the  dollar,  785,2.50  shares  of  Matachewan  ('on-  r.i-m-rallv  ilu-  9u  per  (cni. 


into  tom  n  (>r  numan  -wore  cxiiiutcd  inim  Tortsmouih. 
iidnes.8  hetwccii  the  01,,,,  f,,,-  (  amullan  ami  Ui  itish  Em- 
nicn  I  he  apiilica-  ,  oiisum[il oiii  I'odax.  distrihii 

11  iron  (lilt  iiiiui*  ot  made  In  a  largo  wav-  from 

;'s  111  the  lank--  (>f  ScoUa  to  Xam-ouver. 


The  Burden  of  Farm  Debt 


HS  s('  that  the  only  elaim.s  lankiiig  solidati'd.  7I!>,9-16  Canadian  .Malar 


McMillan  (jold  .Mines  i.s  eiicounter-  '  vipa 
ling  tho  difficulties  so  frecpient  In  Tim-iu'ii 
junior  gold  pro'iuccrs.  but  de.spite 
the  recent  .slump  in  the  price  of 
these  share.s,  ofUciais  advi.se  that  i  ar.  Sai.. 
leverything  i.s  jrrogres.sing  .«atisfac- 
[torily  at  the  propeiTj'.  T’hese  .'hares  i,„,,r,iai 
avouid  appear  to  be  a  hold.  Montuni 

Lamaque  Contact  ha-s  acquired  a  ,  gov.xi 
jgroup  of  claims  in  the  Sturgeon  ror-n to 


Sr  I.RwrDUfe  Klcur  . 

WoBton,  (ito.  . 

I*)  Aok  quutalioii- 
'‘19(1  vuittHlioti  h  wiili  h* 
xlndu'lin;?  r.itra". 


HWh  SUM  K'* 


J,;  Ihoric  of  the  bank  uiui  a  ^njull  Mines.  In  all.  shaG*  m  .six  pro-  ( 'Hniniliri's  fonn  h  \oi 

1  .  8  I'i  amount  of  taxes.  diicing  mines  are  h-ud,  ,>  hil'.>  Cana-  n,,,,  i|„.(ii,,i|  ,,(■  uucn-haiieiiig  idea 

'  t'  If  all  the  assets  noted  above  were  dian  .Malartie  shoiil-i  ,  tiiei  proihic-  . . i,.|-i-;.is  of  (  omiiauv.  its  mai 

‘  '  '.  turned  into  cash  lh('  bank  loan  could  lion  soim*  tim,'  in  Ihc  near  lutiire  ;ig,.in(-nl  ami  it.-  men  arc  iu-acti,-all 

hr  paid  off  .  There  would  then  re-  l.rfist  ycai  Sudbury  Ua-ui  received  ;,),.|ii  i,.ii|  in  ,.m.,  y  Uiing  c\ce| 

main  real  estulc  and  buildings  willi  2',';;  cents  per  shai'-  Iiom  Kaham-  ..-.ngc,-  Aiqiatcntlv  ihr-v  wonld  a| 
a  book  value  of  $1,121,982  and  an  bridge  by  way  of  divdcnd:-.  ,,,  q,,  „p;,ri\  i,,  ,,|q„,^i 

III-,.  Vioi'i  asse.ssed  value  of  $24S»,812;  11  sand  'fhe  future  of  .vIi.-m  it  I'iordon  dc-  ijii,.,  iinnq  iiinn  wage.-  T'lils.  hov 

8""  8  and  gravel  boat  with  a  hook  value  pends  on  the  liasi-  ne-tal  .-iliiation  1.-  m.i  a,-tn:il|v  1h*i-a.-c  G, 

in  III!  ;i 'j'i  g'  $-80.1)110,  and  sand  lime  hricU-  The  corniiany  is  well  managed  and  wage-  i.-in-lv  vicbl  gi.oil  or  chey 

iiMin  "-8  making  machinery  with  II  book  va hic  has  a  good  property  m  its  mine,  and  w,,|-k  .and  high  wages  .-ilone  will 

8  ""  ')  of  $54. '165.  These  total  $1,259,000,  will  undoubtedly  1'"  a'''''  to  idmw  ,,||t  ...ood  working  coiidit ion.;  rare 

I-  l"J  '  -.P  1 - 1,  ,.,..,1,1  l,..  .■nali....a  !  ......fOo  ,,-llh  IlHSe  .  ..  i . r.  i  _ 


. at,;.  (ommitiees  form  a  verv  "  "7'  """  < '•"  g" '  > '  l-'a.m  Oi.llook  for  S.askalche.wan. ' 

"m-  ""-"'.Ml  of  iiucn-haiiging  idea.:  ''‘‘'7  ’"'"'"^I't"  '.‘’IV-  "  'i'd't  '  as  increased  Jf-m  .a  farm 

. . .  of  ,-omi.anv.  its  man-  '  ■  '"'g"  '  ■  '  -  -^-’$8  "  i"'"'  I'gr  year.  Alost  of  this 

agcm.-nl  ami  it.-  men  arc  "(uacli. -fill v  t''‘-''ka,-  faim  (Iclu.  77 -I  per  vent.,  is  iMsocint 

ah-iuu-al  ill  cverv  tiling  except  I '  "  "''‘g"  <'''  "'ith  tarn,  rixil  cstalo.  46..T  pel 

'.-.age,-  Appatcntlv  ihr-v  wonld  ii|<  situation  m  this  (irov  me*.  cent,  hi'liic  in  agreomeiits  for  sale 

I'c.-ir  I.I  III-  nion  nearlv  In  oiqin.sit,.  ‘  ' profe.-sors'  comments  am-om  ami  31  1  i>e;  cent  hi  farm  mort 

iliic,  linii.s  ilmii  wjige.-  This.  h!.w  ' g'''""  '  "t"  "  -s'li  v,‘v  of  Uiclga.-ies 

ever.  I.-  noi  actiiallv  111  *  ca.-c  1 4,^.  i  f;n  uierR'  indehh'dncss  in  the  Mum  I'he  hal.-vnc'  ‘..s  divided  aa  fol 
wage-  r.-iri-l.\  vichl  gooil  or  clieu  |)  p’g'"  di.-lrict.  where  there  luiv,'  tu'eii  lows:  I'liatlel  morigageE.  0$  per 


jj  of  $54.46.5.  These  total  $l,2i>9.000,  will  undoubtedly  1'"  al'l''  to  :;h,)w-  mK  gupd  working  condition.;  r.trcl.v  junly  IS  out  ol  2IUi  farnicrs,  whose  cent.;  unpaid  taxes,  2.8  per  cent 
.,;Iau(l  if  hook  value  could  be  realized  '  .substantial  profits  with  base  metal  make  a  .satisfied  worker.  The  ideal  j  affairs  were  examined,  were  delil'bank  dhlig.alionE,  3  -per  cent,  and 


on  1  I2' (Which  is  liighly  iinlikelyl  there  ,  prices  closer  lo  not nml 


siiuation  ohtaiuf  when  luaiiapeinent  j  free,  the  n'maining  27s  owing  ;i  to- |  rriiscenanoous.  11.5  per  reut. 
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SEWS  OF  INSURANCE,  BANKING.  MONEY  AND  EXCHANGE 


A  World  Wide  Institution 

Incorporated  in  1865 


Bank  of  Canada  Statement 


'f  ihc  Hun  Life  Assurance 


Companv  o(  Canada, 
i  :n  til'-  I'lobf'  AcUve  branch  organisation;,  are  maintained 
'll  '0  coiiiilj'H'-  on  n  eontnirnts  ancl  m  .(0  oi  thp  i.'nUecl  Htates 

i  of  Arnetii;)). 

The  internaliorial  charaiTer  ot  iho  Company  pruviae?  luilquc  facili- 
I  tjp.s  liji  ilie  service  of  its  ( iientf--.  in  wbairver  riart  ni  tiie  \*nrlc! 

I  Ihcv  may  re, side.  i 


Ottawa 


•V  reduction  In  DotnlnJon  Oovomment  deposits  and  an  ; 
Increase  tn  thu  deposits  from  chartered  banks  are  shown  In  the  second  1 
weekly  “ratemetit  of  the  Bank  of  Canada  The  statement  erivps  rhe  assets  ! 
and  liabilities  as  at  Wednesday,  March  '^0. 

AssrTs 
1. 

Goid  ccin  aod  buiiloA 
Silver  Bullion  .  . 

SUrling  fundi 
T  Vunde  . . , 


MiicalS  Mirch  20 
$]06.o84»86S  9106.5S4,8&8 
^36,864  280.861 

192.260  1P5.722 

'J02.62b  196,018 


Pi  emiunj.s  Eajned  1  Itghcr 
by  $10l,»}r>2  and  Lcs.s 
Ratio  Lower 


Reported  al  $2a()9,50r>  2 
End  of  ]934-  N  .’w  Pur.ines. 
Up  ?b0,0G0,C  JO 

$6,661,514,072  IN  FOKCt:; 


Ouinioo®  Diffei  tm  Whether 
Development  Would 
Re  Good  or  Bad 


7/ie/c-y  a  tiUN  LfPE  pohci‘  far  e-reri/  raijuirfuir^,/  „^d 
r.'pnit  (ulrUc  iff  c'/icei/'  avaUablr  on  it-qucfi. 


2.  ‘^uhsirflirv 

8.  Bin?  Diprount^'f!  . ,  ... 

4.  ^  and  Ad'  ar><*«» . . . 

6.  BUls  Bought  tr 
6.  In'^stn  f.Titfc: 

•a>  J^oniinion  short  tCitu 
b)  I’ro'incibl  ehorf  torni  se<* , 
•O’  Othcf  liofrinlon  «efnjruiw 


SURPLUS  INCREASED 


NTW'  UP5F.T  HELD  LlKEl  Y 


_,Nevy  York.  -  ■V^scU'!  of  Uic  '"'V' 

I  York  Life  Insuriuicc  Co.  incrou.'.’d 
I'.v  almost  Slon.i'iOO.'XiO  during  Uis 
i  yc.ir  19k4,  according  to  ilio  unnual 
I  I  report  of  the  roinpnny.  A  .oiihhUm- 
,  tial  gain  in  ne«  hnslness  and  .i  (h' 

I  crease  In  poliio  loans  were  oiiu'i 
i  I dovelojinients  which  imiicaied  Tlio.-. 

A.  Biiokner,  president  of  the  insidM- 
;  tion  pointed  out  in  subniiltint  ihe 
report,  the  generiil  lnipiovc‘i:K’n!  ii; 
husine.«3  that  'vas  in  eviilen<’c  .iMt- 
Ing  the  year  Tiie  ex'xiatiston  in 
flussetP  of  CJ  lo  a  fifpire  of 

f2,1ft0,50,>,2^2t.  'v;i.s.  the  prtuideiU 

•sta.tPd.  greater  the  foml  nniourii 

ot  assets  aeeiinmhit'Hi  by  >hf  eoni- 
pany  during  Ihc  first  foi'ty-fom  voars 
of  iT.s  liisior.v. 

In  the  assoi.-.  all  lionds  'ligihie  I'oi 
amortization  are  carrieii  at  their 
amortizfHi  value  determinol  ;n  ae- 
cordanco  with  the  laws  of  the  State 
of  N'evv  Y’ork  All  other  hond.s.  in¬ 
cluding  bonds  in  default,  and  all 
guaranteed  and  preferred  dooUs  are 
’carried  at  market  'niii«.;  ic;  of  He- 
'  cember  31,  it).')'*. 

During  l&S'l  Cie  'New  York  Life 
:  !ncrea.sed  it'i  holdings  <?f  govern 
invent,  state  ajid  rauninpol  hoiidr>  by 
$It6.91S,7S6  luvottneutr  ou  De¬ 
cember  31.  1''.'?l  in  t'nit;?d  Sta.tep 
government,  direct,  or  fuiiv  gp.aran- 
tend  bonds  were  S208  736,056,  or  9.S 
I  per  cent,  of  tof'-rl  as.srtf..  i 

'county  and  miinicip.sl  Imnde  totalled! 
'  ?I'>i,27fi,3fiO,  or  ?  1  per  cent  of  tot.d  ' 
assets.  Curb  on  hand  or  iii  bank; 
amoiinlod  to  t.tfi.tiri.ok". 

'ew  Business  Lp  SOO.OOtMJtki 

The  eomp.onv  also  reported  Invest  , 
iment.s  of  $ir,P.1.7l.;>3.y  In  public  util-' 
tty  bond.s,  $3-tt,i)lh,.")o!i  in  railroad 
bonds.  .$4.5ft.8‘'^5.S21  in  first  tnortgagvnt , 
on  city  properties,  and  S3fi'6.167..l0 1  ' 
lit;  policy  loan.'. 

!  “A  decrease  of  S  IV. non. mu i  in  po!-' 
I  Ic.y  loan.'  and  an  increase  of  over 
I  Sfi’n.non.nOA  in  now-  in.surancc  issued 
during  the  year  reflncts  the  general  . 

!  improvement  of  business  in  TJ3-1.': 
jsaid  President  Bnekner.  ! 

i  Liabilities  of  the  company,  w'ldch  i 
Include  re.serves  to  meet  all  coutrac 
tiial  obllgatinTi.s.  were  SI, 091.1  .'11,.S7£? 
The  eompany  voluntirily  set  up  and 
Included  in  ita  liabilities  a  special 
investment  reserve  of  .Sf'S.OOij.onn  ami 
also  cet  aside  reserves  of  .J *5,73 1,207  ' 
for  dividends*  pavatdo  to  policy-hold - 
ers  in  1935. 

Surplus  funds  reserved  fo,"  sen- 
eral  contineeiicics  on  Dccrmber  31, 
1fi3t,  amounted  to  1 1.5  .'iTO-iilvi.  i 

Total  insurance  in  tore.e.  represent¬ 
ed  b’.  2,649,'')3  iiolleies.  wa.s 
514,072.  New  insurane;s  issued  Jn  ' 
1934  amountnd  to  544ti.O00,(K’O,  and  | 
in  jidditioij  men  am!  women  paid 
.54-5  000.000  to  the  company  foi  an¬ 
nuities  to  proTtfle  a  guaranteed  life 
income.  ' 

During  1071  the  N’ew'  Vor.l-  r-rfee 
jvaid  or  credited  ?l'i7.'’'''0,i>oo  t*.  liv- 
iim  pnliey-liolder.s  and  <70,1100,000  to  | 
th-e  beneiie.iarie.s  of  those  '.'■ho  Oo.ii. 


\ji  linpro'ed  iiosition  from  the 
‘•inndpo'at  c?  su’idns,  total  ne.sets, 
and  other  items  which  indleato  In- 
siira.nee  rtrpn,':(b.  i.y  shown  h.v  the 
finanei.T'  st.atomenf  of  The  Wawa- 
uesa  .vintnal  rnsiiraneo  rompan.T  for 
year  crjdinp  Deeoinbor  31,  1934.  pub¬ 
lished  in  ihle  f.ssne  The  los.s  r.atio 
for  the  year.  Including  lo.'sc.y  and 
iid.iu.sfnienl  o-vpcriscs,  w.-'p  19.93  a.s 
.against  '3.7  [jr  1933 

The  fiCTire.s  show  ibai  net  pre 
nijiunis  earned  arc  iip  .5101.3,52  snd 
that  -<17, .'13  has  been  added  to  the 
surplus,  r'naspessed  premium  notes 
I'lino'irt  to  $1,043,910;  ip  this  con 
ncctirm  It  sbonld  be  borne  in  mind  *' 
that  business  Is  not  wTltten  by  'lie  . I 
eompripy  on  the  nreininiTi  note  h.s  • 
sh'  in  Ornario  end  Quebec.  Net  u'e  in 
mlimis  wriflen  during  the  .'car  lb 
were  I 

Pire  ....  ...4  .36  *.893  4$ 

Autoniohlle .  17.5.TJT42  IP 

WenThor.  Ote, .  11.2.80.38  .« 


Louden  —  The  ffriancial  markets 
u-e  entl-?ly  dominated  by  the  uiiar- 
e.\  •with  Gerpiany*  a-is!n,c  out  of  her 
ntrod’ictlon  of  •.-ynscriptlon  anil  b.' 
is  Bel.rlan  ♦’.n.snelal  erisl.s.  Vic- 
et-r  nur'ii-'i 'ionp  ‘n  the  forelen  ex- 
■■Nanre  market.  bow*-v*'r.  are  .al- 
;,ost  eotlr'.lv  dcf  to  fears  eoneern 
-jj-  iht  HOd  ;  he  probable 

itcfi’f-ur  the  ..'old  leo'-  .f  Helgimu 
fe<'-:dts  ■*.->  io.ave  .'ind  der.i.lue 
Pho  f-xebangr  'les  .  rr.  'tiU  mor-. 
ng  -viidlv  and  Iff  -''.'P  'I'lnnitis  I* 

vUl  net  "be  rel;-'>e.i  .piil  the  filte 
r*  tp.;  NeTcs  '‘or  d.'d  Tf  the  new  ! 


Sun  Lite  Assurance  Company 
of  Canada 

I  lead  Office  ,  -  _  „  ,  Montreal 


'  Pr4*n  l8e# 

^  AH  ofhef 


riABnirjK> 

*.  TuititHl  raid  VD 
2. 

-T  NoVii  In  cirfu’fltiQn 

\  Vfj.Qsits. 

b'  T’ro.lnclal 
e‘  <’Rart€'4'd  l  enVa 
i  Otf**=-r . 


f)r.‘  !  opened  in  1931..  The  into  then  j 
v  a.:  50  shillings  ))pr  eept  plus  two  | 
shilliPira  per  gru.ss  regisle.rcri  ton,  I 
uith  htgljer  rates  after  October  I! 
and  still  hiphci  after  Oetoher  7 
In  1933  a  jediutioti  wa.'  allowed' 
.hips  with  .gyro  eoiui'iiss's.  Tn 
1.  follitwing  the  lo.ss  of  11"’  I'.'-igb* 
in  1932.  liiero  wa.®  no  ;■  tion  i 
ate.s  but  the  season  'va-  ...ntiy  I 


CHAP.TrPVO  iB.i' 


t-fabilit^'  Cua'-antft^'l  b.v  th#  Phoenl5£ 
ii-auranc*  Cornpanv  of  t-fartferd 
Total  Breurfty.  4iA5;.2iT.a.35.ta 
CANADtAN  OkrAurMEIsh 
MONTREAL 

A  U.  VALLANCE  S.  M  ELUOTT 
.lotot- Manage'  lotol -.Manage! 

GEO.  LYMAN  &  SON  Ltd 

Cjanerat  Ageata 

MrOn  I  niTJG  ,  489  MrGlU  9t 
MONT»E.M 


TOT.\[,  Li.Anri  iTTpy 
a  ol  n<1  rfferi-e  to  noli’a  and  denes: 
-I.  -ppe-'-e  in  item  1  ■'(  an'et?  !?!■«  iten* 


r259.3I4.T67  S269.682.600  ‘ 

In  42  45''),  *"  iiompared  ntlth  42.4' 


Peep 


;  Tn  'contiwt1'’'Ti  wj.th  s'oek.?  p.nd 
ibondn  held  by  tbr-  company  an  In  - 
vc-Ptment  reserve  of  $48  640-  basbeen 
T-et  up  to>  bring  tbam  to  the  market, 
value  ba.s!s  e.3  at,  ‘October  .31st,  a-i 
prescribed  by  tlie  gOT-.'rriTncnt.  Since 
the  1at*ci  date  the  boi.dings  of  Hie 
companj  baici  inc'cnscd  in  value  ai 
most  fCn.O'iO  VO  rhat  by  tbe.c.nd  of 
the  jear  the  actual  standing  was 
that  much  above  Mie  figures  .shown. 
.Yssel.s  other  than  TTemiuni  r.des 
total  .$l.27!,r;3v  or  an  increase  '’f 
over  STo.oO'i  iihov'o  n  year  ago. 


ES-SEX  &  SUFFOLK 

tqniteble  Insiufaace  Society, 
Limited  of  Engiftad 

ESTABLISHED  A.  D.  1307 

FTRE  INST  R  ANGE 

tvs'-;-  pulfcy  tacked  hy  gteal 
reac’jrcea 

CANADIAN  OFFICE.  MOffTREAL 
r,  E  SANDERS.  Manafar 

GEO.  L'^'MAN  &  SON  Ltd 

Clenere.!  Agent* 

McGILL  BLDG.,  w  MtGill  St, 
MONTREAL 

Rhone:  MArqueOa  8241-43; 


M<iDOLf».nduiri  oi  L-ife  Officers’  Association  -Says,  WhoJfi 
Lilc  fsoiMeDcc  Structure  Would  Be  Disturbed-  - 
Would  Make  For  Increased  Premioms 


coistble  iii’-rt.utl'Zii  Tt  1.'  believed 
2 ere  t'.'.e.e  Be!gl'.irs  little-  if 

emv  asvlTtra.e  T-cct'.  France  wbot 
*2io  T'jiiu'n-.r  g-e-.  r.v-jient  mads  1*3 
er.'tie’.  e  weeii:  ‘-gt-  -cd  *b&  slgnlfl- 
'..tlc:  .'f  this  '.ennot  bore  been  lost 
m  ct-  'r  tnouib?' s  ■>?  ll;ft  gold  bloc 
Fi'csb  'ponciar'--  '■heos  -vrould  of 
ocrirse,  fallow  tbe  Bbtmdonment  of 
'be  eoid  stand.ird  by  rbo  .Tmntrlcs 
etiil  on  if.  ’’’J'  tbc  fecline  hero  t.s 
tjiat  only  surb  r  doielopmcnt 
this  will  optr,  'be  way  to  general 
‘?tabr!26.t’c»n.  There  aeoma  little 
doubt  thar  ff  the  gold  currencte.s 
'vere  dei-nlued.  yterllng  wmiid  con 
tlniie  to  /'eP’'ortate  and  far  ,i  time 
'ills  sltuattorn  would  cause  every-; 
body  to  be  tor  bimsel?,  but  it  if>  b**- ' 
Teved  tbfs  position  would  no!  lasrt. 
'ong  It.  -vorsld  give  the  Tnlte*! ; 
states  the  rhance  wine  people  hero 
■■hJnk  *1  ■wa.'ting  fon  to  projV’.se  a  i 
treat  ■world  conference  on  etabUiza^ ' 
'iO!!.  * 

DevalnatJen  fs  Tomiiig  . 

Ports. — predominant  opinion , 

*<•••  -*4^^  ^ 

'Sjoation  of  the  helm  now  ic  d-'fi- . 
ralt  to  avoid  at.  a  moro  or  lcp.s  early  ' 
•iite.  Forme”  Prem’ei  'The’jula  rc-  1 
'ignoS  tn  Belclnm  I'ijcb’jso  advo-i 
TitsE  of  dcvclrri'ou  daily  gnlacil  j 
'rro’.ir!,i  84,  narural  in  a  c.ruintry  ; 
vtlob  ’.tvoe  on  exporting  its  manu- 
'ectnrst'-  1 

Tbe  cow  rErment  iia-d  man.iged  to 
■Mlapt  Bsigta-:  prices  sufficieutly  to  j 
iooTiro  r.lie  Ib’e  '•*  its  'lictustrlc.s,  but ! 
it  war,  hot  pvT-iOic  fr,  devalue  ns 
tar  2?  ’ho  ri.ceni  Till  #'f  oierliug , 
nec.iiritai-pi.  'Vhrn  the  Belgi-an: 
’.finiStcTs  ca.itif  i<»  i’«ri“  their  de- 1 
'.taioa  wao  e.lready  made  They  j 
-efused  econ^rmlc  coneossions  .andi 
'tredits  wbicn  were  offerexl  them  | 


DANCE 


OF  FAILURES  PROBABLE  RESULT 


istblo  liquidity,  and  pointing  out  that 
[borrowing  for  specfilgtivc  purposes 
I  would  be  encoura,gcd  the  tnemorau- 
dum  states  that  policy  loans  work  to 
the  disadvantage  ot  the  life  compa¬ 
nies.  In  this  connection  tJie  meuio- 
randum  says:  — 

"When  money  is  scarce  and  gen¬ 
eral  Intcre.st  rates  reach  levels  high¬ 
er  than  6^r.  ibe  demand  for  policy 
loans  increases  rapidly.  The  com¬ 
panies  consequently  are  forced  to 
advance  policy  loans  when  the  funds 
could  be  more  advantageously  ap¬ 
plied  In  otiier  forms  of  Inve.'itment  to 
'he  rcsiiltaat  benefit  of  pnlicvhold- 
<ip  the  other  hand,  when  money 
plcpiiful.  general  Interest  rate.® 
it  low.  uiid  other  sources  of  borrowing 
.'■joilv  a'ailable  applications  for 
ot’.ii-’  (■['  policies  diminish,  and  an 
.vicu.-ivc  repayment  of  poHrv  loans 
part  of  sc’Ti''  take.-  pijn-,.  obliging  the  rotnpanies  ’ 
jto  renve,'*.  the  funds  thus  repaid  at  I 
a  tunc  when  only  low  rates  of  In  : 
lercsl,  c.in.  be  secured  The  faet,  | 
I  therefore,  that  the  policyholder  car  j 
^dema-nd  a  policy  loan  at  any  time; 
!  and  can  repay  it  at  any  time  works  | 
:  to  the  disadvantage  of  the  companies  j 
iand  consenucntly  of  their  polii'y- 
I !  holders  and  this  disadvantage  would 
ibe  accentuated  If  the  rate  were  low-! 
)ered." 

SummartrlnK  the  probable  edver-  j 
I  Be  efferi.8  on  the  life  insurance  bust-  j 
.ness  of  such  a  development,  the' 
! memorandum  concludes: —  I 

)  'Tt  will  be  evident  from  these  i 
Inotee  that  in  considering  whether  or- 
I  not  a  maximum  rate  of  0%  on  ,poli-  ; 
icy  Inane  is  fair  io  the  insured,  manv 
'important  factors  peculiar  to  iVu’ ' 
|bu.slness  and  distinct  from  the  usu.al  ' 
i  conditions  affecting  the  making  of  j 
I  ordinary  loans  have  to  be  taken  into  : 
I  account.  To  summarize,  it  has  been  , 
j  pointed  out  that  the  lowering  of  the 
i6c'„  rate  to  a  rate  low  enough  1.0  be 
;  more  attractive,  thereby  cncoura.g- i 
'ing  policy  loans,  would  be  detrimen-  j 
it.ai  to  the  whole  body  of  policyhold-  ; 
■ers,  since  the  effect  would  be  to  in- 1 
! crease  the  strain  on  the  companies; 
:aDd  Impair  their  financial  st.anding 
.  in  times  of  stress;  to  increase  the  i 
I  number  and  length  of  the  periods  in  • 
'which  they  would  he  stibjec;  to  this! 

;  strain,  to  decrease  Die  sceuritv  af- ‘ 
forded  by  life  insurance  ennipanlos  ■ 

!  to  IhrJr  aolicvbolders :  to  i'u'rease  ' 

:  term  ina  linns ;  to  iricre.ase  the  cost  of; 

'  insurance  to  the  ma.tority  of  policy- i 
(bidders  for  the  benefit  of  tiio  mino-  ■ 
irily;  to  compel  chan.ees  In  future* 
'policy  contracts  so  as,  to  provide  less  ; 
^liberal  loan  v.alties;  to  res'ric'  the  1 
amount  of  money  available  to  oi'ner  * 
Ibovrowerf!  -  governments,  munid- i 
palities.  mortgages,  and  others;  and; 
fo  chance  the  whole  system  of  life  ' 
in.suranee  investment  from  long-  i 
term  securities  fo  short-term  sectiri  i 
lies,  with  a  high  degree  of  liquidity.: 
at  the  expense  of  the  interest  earn-  | 
ings  of  the  companies  and  also  at  the 
expense  of  the  economic  progress  of 
the  country  as  a  whole. 

■'The  life  insurance  conipanies 
suhruit  ib.tt  the  maximum  rate  of  in- 
tcrcfjt  payable  on  loans,  giia.raiiteed 
a.s  a  contractual  policy  obligation  to 
he  exercised  upon  demand  without  . 
notice  at  any  time  -  possibly  in  the 
tar  distant  tuturc  —  and  repayable  ' 
at  I  he  opftf'ti.  of  the  insured  at  any  ! 
time,  in  an\-  omount,  without  uotice,  : 
"bottld  not  be  less  than  G'’*-;  andj' 
might  well  be  fixed  at  a  rate  to  coin-  ; 
eide.  with  the  rna.vimuni  rate  pros-!, 
ently  allowed  under  the  u.rnk  Act  M 
on  ordinary  eominereia!  hankip.g ! 


Dunning  Addresses  Bank 
Educational  Association 


entirely  the  relationship  between 
the  companies  and  their  poHryhold- 
ers.  and  endanger  the  whole  struc¬ 
ture  of  life  insurance  in  the  country 
according  to  a  memoranduio  on  the 
i  subject  prerpared  by  the  Canadian 
Life  Officers  Association.  The  fix¬ 
ing  of  such  a  maximum,  the  memo¬ 
randum  points  out  would  undermine 
jibe  equity  behind  ail  life  Insurance 
I  policies;  make  for  higher  premiums 
•and  reduced  dix-idends.  and,  through  i: 
!the  consequent  encouragement 
t policyholders  to  borrow  on  their  i 
■  policies,  endanger  the  liquidity  '>f 
'the  companies  and  raise  the  pri'b" 

,  blllty  of  failure  on  th' 
of  the  companies  to  meet  their  t'bii- 
i  gatlons  during  tlmoB  of  emer.ceucv . 
j  “There  seems  to  be  no  justifica 
the  raemoranduro  says,  "for 
!  anj  iegisiathe  action  Intended  to 
benefit  policyholders  who  borrow 
I  when  such  borrowing  is  certain  to 
Increase  fbo  cost  of  insurance  to  all 
}  policyholders  including  those  who  do 
!  not  borrow.  .Such  discrimination  In 
favoi  of  A  particular  group  would  be 
I  unfair. 

I,!fr.  Companies  5ot  BanlrcT* 

'■‘A  policy  loan  la  entirely  differ¬ 
ent  from  any  other  type  of  loam  The 
I  policy  give.s  the  policyholder  the 
I  contractual  right,  tc  borrow  upon 
[demand  the  moxlmom  loan  guaran- 
1  teed  In  the  policy,  usually  without 
!  notice,  and  to  repay  the  loan  in 
I  whole  or  in  part  also  at  any  time 
•  and  without,  notice.  The  life  Insur- 
I  ance  company  is  not  a  banker,  nor 
in  the  ordinary  .sen-se  a  lender  of 
monev  T'nlike  the  banker  or  lender 
It  i.n  not  in  a  position  to  refuse  the 
policy  if.ap  in  its  ‘il.scretion.  but 
oju.st  make  any  loan  up  to  the 
rnaxinturu  rnarautee  upon  request.  ; 

Tt  i.s  consequently  Irnfiortant.  for  fhi.s  | 
and  other  reasons  v  hich  will  be. 
given,  that  »hc  interest  etiarged  on  ; 
poDcy  loans  sh.all  he  ciieh  as  will  ' 
fMiceiiraG-'  be-rowinv  and  eiicotiragei 
irpayuient  <i'  ’otin--  rn.-tric-," 

Imnc-r  D;  I 

‘■'•'.ef He:  TO  the  danger  <.f  a  run  ! 
c.r  ■'n'-'i!  an.-e  eontpante.-’.  .'hieh.  un- ! 
de.  cerfaiii  c n-iirnst:!nc'.-s.  w<ii'h1  he' 
mad"  t''‘iS'n''!e  h.'  the  f'l.xine  of  a  low  j 
ma \ir.iiiri'  nieir.:;'  r.'iie  on  policy: 
loans,  i'lid  '  )!•  ;i  le-'  -on  derelo’'- 
uiert.s  diirirc  ihi  '';!U);  holidnv  of' 
1933  in  ttie  T  .  Mie  'ii>.niorauduni  ! 


inane  in  attaining  the  corapany'eob 
lectivc  W'eekl.v  ligures  of  new 
husincss  in  1935,  according  to  "lYor 
lae  News,’’  field  organ '  of  the  com 
pa.ny.  shov  that  In  ven  few  weeke 
ba.s  production  fa.llcrj  below  Uie 
level  fot  the  same,  ivecit  of  lact 
year,  vhile.  In  m3n>  neekt,.  an  in 
crease  ba.'“  h»'eri  .aebtev'd 

FTgure.s  for  the  tirsi.  9  day?  of 
Afarcb  made  a.  notably  favorable 
comparison  with  the  corresponding 
period  of  iast,  year.  bustneBs  receiv¬ 
ed  during  the  period  this  soar  tc 
falling  $167,000  ne  compared  with 
$105,000  in  193i 


tl.  K  MAFtKBT  won  LC.HBEin 
Fredericton.  —  AddrrtiEing  repre 
smtatlvcs  of  the  lumber  Industry  or 
the  tYovince  of  Nc\,-  Brunswick  a' 
Fredericton  recently,  K.  G.  Fenaon. 
Timhei  Comml.”sioner  for  Ls-st'err 
Canada,  In  Great  Britain,  stated  that 
Instead  of  5.8%  ,a,s  formerly.  Canada 
last.  >ear,  supplied  nearly  2,5c;.  of  the 
lumber  requirements  of  Great  Pritatn 
Tlic  market  in  tihe  Old  Coiintr>.  hr 
added  i.s  much  more  eornpetitlve  thy 
ft  was  25  or  :)0  years  ago,  and  Can 
fdu  .'d'lUjld  c>.t»nri  rverv  elTo!  1  t- 
improve,  ifa  position  there 


a  further 


rednetit-.n  of  25c^,  oi;  the  , 

*  additional  l  ato.  Tim  i  cduction  fol-( 
lows  tbfi  most  succcs.sful  .season  yet  j 
enjoyed  hv  Churcliill.  villi  1.5  ship'll 
having  vi-sited  the  port  and  no  ;seri-  ' 
ous  casirilttes  inctirred 
This  is  'I-.c  Tnird  reduetiou  in  in- land  results  for 
siirance  rates  .-itme  Mm  port  was  •  rlnvite  that  a  ; 


Running  Well  Ahead  of  1934 


Staff  Appoinimenl-S 


BAYB  Ot  MOh  rm  U 

i  f.  L.  (■’lark'?,  forr,irTl.v  of  the  Bap  k 
:of  Moutrrtil,  at  Loudon.  Out  has 
.  been  .'iprpoinif  'l  manager  a’  Yarker, 
Ont..  siK-iH.eclins  C.  S.  llali.  'vhohas 
been  made  manager  at  .Vnilif  ist- 
i  burg 

i  J.  I’oii.  formerly  manager  at  'Vm 
!herstbing,  has  been  made  Toanogev 
! at  Tiespeler.  Ont.,  sucofs'dmg  I,  G. 

'  T’.  Mont.iz.TTnbert,  who  liaa  been  made 
,  nianazer  at  the  Main  S*.  1  •m*  (Oel- 
|t:0  b-anch  at  Hamilton. 

I.  c'a.rH,  formerlv  of  '.be  sirpoTia- 
itendeui's  department,  lanaJUvcT, 
B.C.,  ba?  I'oen  made  mariarer  at 
|.Tame.s  and  Barton  strrets,  ITamil- 
!ton,  sneer eding  Tl.  tdarke..  wh'D  firm 
ilH-eu  mmif  manager  at  '‘‘oihrge  ;'r.reet 
'hraiieh  Toronto. 

I  V.  r;  ffowagtb,  forrnerr.y  inajia.geT 
at  <'oi;,.rf-  St,.  Tovontf.  '19;'  been 
made  i"anagor  at  no; ee  .Avenue 
braneli  3'oronto,  siiececf!!n~  R  IT. 
Seaman  vbo  has  beep  .ippolute.d 
niauanr  at  Txincardipr.  tint 

IT.  ('.'wen  forniorly  niFiiiagcr  af 
Kipcard'i'.p,  ba.s  been  aniioiTitui  marj- 
ager  nt  'h;riarioquc,  On* 

B.  0  r!)liott.  Ttiana.ger  ai  the  El¬ 
lice  anu  -'herbroo-iie  h.'ancb.  M'tniii- 
peg.  lia  •  i'cen  made  raauagei-  ,it 
Ma.eOre.-nr,  Man. 


.d  /ieal  Life  hJxperionoo  «.« 


avstiu®  or  ioii!©!ifj9 
trout  brook. -.B  pic 
red'^roofed  cottag**. 

.i^at  has  this  to  do  iEi»-h  lif« 
insuranoQ? 

"Evorythlngl  Cottage,  brook,  del 
ful  viotas,  the  oui  etudo  and  psac 
noL.  are  lha  fulfilment  of  a  dr 

"Prery  day  I  Woso  tno 
nerauaded  me  to  i.nyuro  my  li/® 
had  no  idea  at  the  Ume  that  1 
aloo  insuring  my  com^o; t  i 
ment  in  the  future.  l  und 
fori*/  my  salary  was  no*,  larg 
my  family  was  growing, 

"  three  years  ago  my  healt 
pietely  broke  down  and  l  was 
to  resign  my  po.jitiOii,  J  nati 
allowance,  but  no  capital, 
i  was  grown  up  and  awa.y . 

1  1  ov  when  I  discovered  ths'i. 

A  anc©  would  prov.ide  me  with 
B  home— amply  sufficient  to 

m  the  dream  of  ray  toiling  y 
m  Naturally  f  f'''*  o':^voca 
insurance  and  par  lieu  la 


X.  i\«‘oRroiiA  ri»^vs  IN  }or;4 

LTff'  fcpor^  fjf 

tlif  '-jal  oecr^td’-',  of  N‘ov<>  5‘co' 

tia  ■■  iin  romppr.  '-4  hoviPir 
Incorpo  -'oii  in  the  province  Iasi- y‘=-ar 
M'tth  ri  'nblnetl  *  npUaU.'.ation  of  ?!  - 
27*L'^"0r»  .  r,  tho  provLni’:?  vpar  r.oin- 

■  ’-r.  launrh'^'j  N’inp  7i“v." 

opprat'i''-  3V‘'r*=*  forrr*=fi  d-j  ir*34  nMth 
four  71  •  onal  Tvr>»  rhon-srp  «'ipc! 

proHiiDr  Tooiotionr.  T  fori<-3-  .-ivon 
cr^‘Ut  .  ..IMS'  x\  rrf' 


''  onus 
'fii  th' 

I'OD'i.S* 


itr  Talier,.  front 
nctnal  stonet 
of  insurance  I'l 
'irtion  a.,  rcldcd  h\ 
pol’.rylnJdirr. 


r.wrfOYMTTr  c\I^s  iv  n.  r. 

3'aucouver.— Tn  1933  British  Col¬ 
umbia  made  the  fTrcatesi  advauce  m 
employment  in  the  m.inufactiirinc; 
industry  of  any  ('.inadian  provinev, 
according  to  a  repori  dC  the  indu.;- 
irir-l  ;-reretary  of  'he  Vam'uuter 
Hoard  of  Trade.  .Marj'd;)Ctiinuf.T  e.v- 
tabh.'-liments  'ncreased  by  54,  I'vn 
p)oyre;j  ip  the.rc  eptab'ii'hmeptE:  in- 
crea-ic-d  by  1.408  Fiti, bases  of  r.'i'.v 
materia!  i.ccreaEcd  b\  4  1-3  millio.a 
d-oll-ar.;:.  and  the  .cross  '.  alue  of  inhiiu 
fattured  products  b.'  five  uiilliO''' 
dollars  ITfty  per  cent  of  the  far 
torie.s  in  the  province  operate  in  tin:' 
Gre.iter  Vancouver  area. 


A,  numhec  of  the*” 

itiMian  )ut;'T£.5i  shjTiC’ 
from  real  life  ha'e  br-n 
pr'ni'-d  in  booklet  form 
5'our  •.'OP'-  vill  hr  —n 
I: ft ff f  op  .-.-qiji-,* 


l-lei-s  since  orjrpni^alion 


*  Tcfe*  paid  (>r;(i.-T. 
holder?  apd  I  cnf-Iinypir.* 
ci-'ce  orarar'izaiio!', 

-'  ;B3,000.01'''T  Bf  4 


aollar  of  sutpLui 
btlongi  to  coiiey-hold^rt  oixd  ft 
aith^r  fxstuoLfy  pzid  ct  aUott?fi 
zt  ccih  if* 

IrtJJt  Fo*'  /utL‘'*9  tOttfibisUot*. 


^MMOMU  ir  St  i  rHATK  n 

Ott-awa.  —  ^■Aale^p  ammonium  S'Ui- 
phatc  by  Canadian  producer? 

1934  amounted  to  7:>.44‘'  tona  at  u  ’at 
tory  FAliingr  price  of  r>ur 

inp  production  of  arnm'''nMini 

sulphate  m  Canada  totalled  ton^ 

while  imports  were  loportFd  at-  11, 
046  tons  and  *'xpi‘ri‘4  at  -"T.Tot 
Icavinsj  20  j?!  tori'*  f<'i  * ’,'4  n.'i*l  In  51  ■■•o- 
s?i?npHr»n 


'C-/2f 

hiEE  A?^§|jIIA:V€E  €OHPAX\^ 

HEAD  OFFICE.  t^r^-^IPEG 


IwAaneOf  cahiaoa 

HE.4D  OFFICE:  W.4TERLOO,  OMT. 


the  financial  times,  MONTREAL.  MARCH  29,  1935 

NEWS  OF  MINING  AND  OIL  SECURITIES 

. . .  —  - -  _ _ _ _  *  j  Toronto  Uurcau  Th« 

NORANDA  EARNED  |j  The  Late  Stanley  Siscoe  1  BASE  METALS  AND  'BUDGET  BENEFITS 
$2.20  A  SHARE  OF  SILVERS  GAIN  ON  GOLD  TAX  RELIEF 

CAPITAL  STOCKi  MINING  MARKET  MAY  BE  FLEETING  1“ 


CAPITAL  STOCK 


Compares  With  $2.16  in  Previ-i 
ous  Year  and  $1.61  in  ' 
1932  I 

BIG  ORE  INCREASE  j 

Tonnage  Sufficient  to  Keep 
Plants  Operati^  18  Years  at! 
Preaent  Capacity  —  Working 
Capital  Up  I 

Noraatia  .Mines,  Limited.  rpport.s| 
net,  earnlnes  equal  to  $-J.20  per  share  j 
of  the  company's  capital  stock  out¬ 
standing  for  the  year  ended  Deceiii- ! 
her  3L  'nils  compares  with  ^ 

W.lo  a  share  in  the  previous  period  , 
snd  '11.61  In  Substantial  im- 


Toiontd  Uurc.iu  Th«  tinancial  Tlmaa 
rovoiii;).  Total  rt'ct’ipis  of  $46.- 
■  Iiicflv  frotti  ca.'h  and  the  sale 
of  .■>0.000  .share.s  of  st.jck.  against  ex- 
pi  imTukcs  of  5i:il.l0o.  are  reported 
\\  i 1 1. 'icy  I 'oghlaii  .Mines  Limited. 
f.>:-  the  pcriofl  ('tided  December  Slsf,! 
la.si.  'Tlie  halaiicc  sheet  shows  cur¬ 
rent  as.sc's  fif  *1.5,555.  ineluding 
S  Id. 85 1  caiih  and  $L3(tO  call  loan. 


I.  CRAWFORD  &  CO. 

Members 

The  Toronto  Stock  Enchanf 
Winnipeg  Grata  Exchange 
Cxnjidian  Commodity  Exchange  (Ine.) 


CRAIN 

11  Jordan  St. 


STOCKS  -  BONDS 
Elgin  2Z01  Toronto 


stih.iect  to  10  days'  notice.  while 

Gold  Issues  Fail  to  Hold  Elarlier  Province.^  Have  Indicated  Thai  j hal'ilitie.s  total  S896.  The 
Advances  and  Losses  Are  Rights  ’vVill  Be  faken  e(  nipany  .  apiuil  assets  are  valued 

Genera!  Up  I'l,!'’.!'. 


INTERLISTEDS  IRREGULAR  QUEBEC  TAKES  STEPS 

Toronift  nurentt  The  f'inanci.il  Timei  f  ln'  I'Llirf  iillorCfet  itj  llic  ^ 

'loronto.  Higher  prico.s  for  liolli  ih.valioii  cli:i!i:;e.‘=  in  the  lu'w  hud 

lernrr.’.nH"!'t  ’"‘I'r,''  *  unnouncemeui..  ,,.„,res  Inrgciv 

Units  and  the  latter  to  (tier  'ill  cent.--.  ...  >in<i.  '■tigti.i 

‘  l'■ild  a  SI imulatin.g  effeel  ou  Mie.se  '  ei'eci  that  will  he  luodueed 


I  i.'isue.<  (lurin.g  the  iia.si  week  ou  the  'he  eariiiiigs  of  gold  miiiitig  eoni 


nulling  seetioti  of  the  Toronto  Slock  I'nu'es. 


»hts  ’vVill  Be  faken  eenipany  ."  eapiuil  assets  are  valued 

It  in  the  report  at  f  1.824.610.  f'apifnl- 

j  i/eil  at  5. 0(in,0fH)  shares  *1  par  value, 
■DC/-'  -TAi.'T'c  i:-  ,2.587.385  shares  of  whirh  hare  been 

TAKES  STEPS  .is.sued  at  a  discount  of  .*743,753. 

-  I  H.  ."-t,  Denny,  presldeni,  in  for- 

hic  f  iiuercst  iti  the  gold  warding  the  report,  stales  that  the 
ch:i!i:;e;=  in  the  imw  luidget  '-f^uipany  is  now  negotiating  for  fur 
annouiiceiueui.s  (  ('uires  larcelv 

iiio  ,1,0,  -,1  1  J  ■  iuf  tlevelopmcnt,  A  total  of  i.itj 

the  ell.“cl  iliai  «  i  I  he  luoriueed  on  t.  ,  .  ,  r. 

M'liinrfi  oui^fj.p^  held  In  Rouyn  tow'nship. 

uitiiitig  com  Quebec,  in  addition  to  241  acres  in 


.special  reference  Dufresnoy  anil  153  .arres  In 


The  [las.sing  of  the  .sil  the  exi:ni  i„  which  the  elimina-  bank  town.ship.  .Sudbury  rtlatrirt 


LAFAYETTE  LONG  LAC 
CASEY  CONTACT 

BOUGHT  -  SOLD  -  QUOTED 

KiRKKAM,  SCANLON  &C0. 


ver  arueudnieni  as  a  rider  to  the  li'tn  of  the  gold  lax  will  he  offset 
ptihlie  works  hill  in  i he  I'ni led  Stales  b>  the  redneiion  in  the  allow.anre  of 
.Senate.  with  its  ■•vidence  of  new  ■>"  I'C'  cent,  for  depletion.  u>  a  rale 


.Scnai  ?. 

I  monetary 
tiouary 


di'velopnienl' 


di'velopmenis  and  infla-  'h  33  1-3  per  cent.  It  would  ap- 

_  _  _  _  . _ _ , _  l's>  (  liologx ,  cati.sed  a  di;-  )>ear.  however,  that  any  henefil.s  de¬ 
ft  nd  'SI  61  In  nG2  SiihRlantial  im-  ^itanley  L.  Siscoe,  who  lost  Ills  Hfc  iiiaiid  for  the  w  liiie-metal  ,-liares.  t  iled  from  removal  of  t he  Dominion 

'  .  ..  ,  ,  -'^urthern  Quehec  when  the.  plane,  Hold  issues  .stole  the  spoilichi  la.si  ini|)o.=t  will  he  offset,  hv  pending  ae 

proyement  1«  also  noted  In  liquid  Jn  which  he  was  travelling  was  i  Haturday,  rollownig  the  aimoume-  lion  iiidieated  hy  provincial  govern- 

^  increase  rec- l  fm-ced  down  in  a  snow  storm,  xvas  iiient  of  the  Uliodes  Hudgei.  which  iiients. 

oraea  m  ore  reserves.  In  <ho  c^aseithc  (iiscoveror  or  Sipcoe  (;oId  Minop.  ilio  tav  .-'iniaiion  wiili  ro-  'l*he  Flon.  r:.  \.  1:110(10^,  mlnLptor 

[t  A  u  .PreBldent  James  '•  rjinitod.  wliich  broimht  into  prodiic- ■  mining;:  roiiipaiiios.  ulihoii*:li  <  f  finance,  in  his  biidccf  Bi»eech 

Mlirnnnh  Hratiru  enAnial  attAnflrAvi  t  .  ..  i  ..  i  ai._  i: _  .  . 


of  the  latter  .Prealdent  .lames  Y. '  v,  ,u'eh  bnuighi  into  . 

■  turdoch  draws  special  attention  t o  1 1  1 fx  fj^st  gold  mine  in  this  pro- ’  time 

ihoBo  sections  of  the  general  man- 1  mining  circles 

ager's  report  which  deals  with  'he  ■  ,.n;jarded  as  an  ouistanding 
ore  reserves  nofi^nrt  as  one  of  the  men  « h, 
w  ithstandipg  the  record  tonnage  re- i 
moved,  the  value  of  the  reclassified  , 

ore  reserves  and  the  statement  that  j  now  fonni 

at  the  present  rate  of  mining  sul-  i,,,i-ind  in  ixoi  \ir  gi  - . 


">  wiiiing  it  uppeared  say.s  in  re.card  to  the  gold  tax: 
its  .sin.'igiii  as  a  mar-  "I'lirllicr  ehangc.s  in  the  Tm 
I're.sli  iiii  iniat  ions  f roin  i  V,  a r  Tax-  Act  are  to  be  made 


MILL  PROPOSED 
FOR  RED  LAKE 

President  Indicates  Decision  De¬ 
pendent  on  Results  of  Fur¬ 
ther  Development 


I  IMI  I  Fli 

I'lHtDN  IO  IM  ISI  I  II  HI  tl  I  RS 
AIDi;  Min  i  I.  ntsi 


nnierler  t’.IMI 


Interested  in  IVlining? 


irr^cnnJoil  ns  nn  omsiHnding:  pitmeer  factor.  I’it'.^Ii  iniimatiuns  froiniVvar  Tax*  Act  arc  to  ho  niado  as  a  ^ 
and  as  one  of  the  nien  who  tiaietl  l'■'ls<'bt'|■eall.  I’reniii  r  of  Qne-  re.«tilt  of  new  arrangeraenf.s  regard-  f-ake  t.old  .Shores 

■the  wnv  for  what  f.dlowrd  in  t],,.  ''r'’.  ih.ai  the  I’l oviiicial  Coierntncni  ing  the  tax  on  the  premium  value  ■  "wners  of  a  pioperi.x 

will  levy  a  lax  on  gold  u,  re]>laee  ;  of  gold  .You  will  remember  that ,  .  Howey  Mine  in 

the  lax  lifted  h.i  the  Dominion  (iov-iihe  I’rime  .Minister,  when  disrigsaing  |  ttnlario.  intimates 


mining  fieUl.s  of  Quehec 

Horn  in  Rosen,  now  forming  jiari 
of  Roland,  in  1851.  Mr.  Sisete  ennie 


the  lax  lifted  h.i  the  Dominion  (iov- 


I  4»i-  .0  irai-^  Ihc  rfJiffsrhil  •liifl  > 
^linrr  hf\%  fiin  I  it  t  it  i  iiril  4‘l4i<«r  <■« 

<  ftniiflJtin  iiilMC’k  ttrlflo.  Miivi 

»»r  ittrn  a»i4l  niiii«'%  iirrmlfs  if  ii»  •! 
firrf  «%rrk  to  \»rok  «t<*  \  rlnintir  n  <  <1 


(rnmeni's  latest  hudgi'i.  created  new  this  tax  last  year,  emphasized 


through  its  president. 


Phide  ore  there  ts  sufficient  tonnage  :  this  continent  in  vm':  :,„,i  nnxieiy  and  helped  to  cheek  any  fa\ - |  temporary  natureand  also  that'^'-  r*'""''.  'b.-it  there  is  the.  possiblll-  iiimm. 

indicated  to  keep  the  plants  nperat-jj,  p  chjead  it,  puri'  i,,.  outhur.si  li.\  trader.-.  Vol- 1  .speeifie.  provision  was  made  in  the  '>  **  being  itislallcd  at  this 

ing  for  18  years;  the  lowering  of  '  "  .  mnada  Tud  hc-  iT,  -..ic,  ..  l ransaci ion.s  during  the  |,er-:ari  for  its  termination  Jt  was  Ptopertv  before  the  current  year  is  <  »m  i  »  \ 


,-illlir«  unit  Ir.-iiliiiii  -liiirrliol.lri  s 
(o  lir  I  Im* 


f  I  l»r  Nfirlhr-ro 
uilh  Mil 
r  irli  (*  \  |>r  rlriM'C 
r»*iirfifrls  <nlrr~ 
I(*':mI  tvs  III! 
im*  i  n  V  r  «f  or 


costs,  the  addifion.s  to  the  eonren- 
iralor  and  other  capital  expendit¬ 
ures 

Metal  recoveries  after  deducting 
$511,665  paid  In  Dominion  gold  tax 


eamc  to  Canada,  and  hegaii,  aiiei  ti 
short  sfa..v  with  the  ,\ipis.-i  iig  and 
Hollinger  Gold  Mines,  pr  >.-i|)ei  i  iug 
in  Northern  Quebec  in  seaiih  i,f 
gold.  He  formed  a  s,\  ndii  ate  to 
promote  the  SKseoe  Hold  Mines, 


VTTPSTS  M'S 


iod  under  review  held  around  the  recf)gniz.ed  that  increasing  coats  out  i-i  > 

half  million  .share  mark,  while  trad-  due  to  a  rising  price  level  must  In-  Should  a  decision  he  mode  in  — -  - 

ing  only  reached  gieatcr  proport i(.,n.s  exitably  xvipe  out  the  extraordinary  midsummer  to  Install  n  plant,  it  will  ;  .\i 'I'lniiti  n 
on  one  octasion.  gains  which  were  the  ha.sis  of  ihi.s  he  delivered  hv  water  rmitu  ihl.s  i 


NORTHERN  MINER 


amounted  to  $12,887,332  as  compared  .  ' 

with  $12.5(W.374  in  .in.33.  After  the ' 'T^tch  mcorimrated  tn  R.2:,.  IP  wa.s 
addition  of  $516,121  miscellaneous  I'hf  Pres-dent  of  St.mley  .s.seoe  t.old 
income  and  deducting  producUon  • 
cost  of  $6,504.0.23.  general  expenses  i 

$200,103.  depreciation  $1,116.008. '  '  ‘  . 

taxes  $537,938  and  write-offs  $6-1,038  i  fkA Mr  rADMCn 
net  profit  was  up  at  *4.515,275  from  '  ||II|IJ|5  Jy/||i1T|\|I 

*4..816.106.  Dividend.s  absorbed  $4.-:  •eaaamxvMur 

t73..>M  and  after  $703,318  inventory  A7  A  CUADiT 

adjustment.  $700.noo  investment  tP^.U  f  L/IIAALi 

KalatVfA  i-reiHif  \t  ae  iin  'a 


fni  ono  (»u(asion.  cains  \vhi<h  m  cio  ihe  ha.sis  of  thifl  doHverod  hy  water  loute  i his  i  — - -  "r~.  ■ 

'*  i  i'-  special  bullion  ta.x  that  was  tax.  (.'onsequently,  the  tax  was  fall,  and  exer.vthlng  going  well,  ma- 

levied  on  mining  eonipanie.s  last  |  levied  onl.i  for  a  definite  period  ehinery  will  be  on  hand  for  in8ial-  'i„  ,u„  •  r,a(  i  »  ,,"i 

s  year  will  he  (liscoutiiiiieri  on  May  which  exptre.s  May  ::i.  1335.  It  has  lation  work  to  commence  before  ^y^O'^ndlng  inontli  of  L  ot 

ti  ::ist  ite.xl.  although  new-  laxc.s  will^heen  decided  to  adhere  to  the  ori- '  ft  eeze-tip.  The  mill  would  then  ,,e  I '  .  ^  1’/ 

't  lake  its  place  by  way  of  a  leduclion  giunl  intention  and  Ihe  tax  ihere-  readv  for  production  earlv  In  1336  7  ' 

tn  Ihe  depiction  allowaucc  from  .53  fore  lapses  on  that  dale.  Deci.slon  on  installation' of  a  mill  a?  |■■I,  r V'"' 

|i.'  33  I-.:  per  cent  .  and  an  increase  •'However,  dianges  are  to  he  made  depends  on  results  from  tho  further  '  "  •' 

Irom  12125,'  to  la'^v^  ,n  corporation  in  the  income  tax  regiilalious  pro-  shaft-sinking  nro-ram  which  liis  "'•un.s-.v.r u  s  prodwe 

income  and  hy  a  loduction  in  the  xiding  for  depiction  allowances,  commcuccd  On  the  reeommendatit^n  '  Pn;  tons  fpun 

depletion  allowance  to  shareholders  which,  together  with  ihe  remaining  of  1  olm  9  law  mF  consulMnc  en  Febriiar.x.  1531.  p.ial  of 

n  ,.n  their  diyidentl.s  from  .50  to  20  wo  months’  yield  from  the  gold  '  "luooran'nGe  n^w^ 

*  per  oenl.  These  new  changes  plac-  iax,  should  compensate  for  the  ter-  nmna^nr  W  t*  XMcUift"  forn,7iv  lo'Rorts  of  coal  inioCnnada  ir 

ing  the  burden  ou  mining  companies  ^  mlnation  of  the  gold  fax.  \ro7ontu  7  |V-  «  vjf’  77  ,  '  ,7  P’ohruary  were  recorde.l  .-it  134,131 

in  a  position  to  pay  brought  favor- ^  -With  regard  to  the  existing  regn-  vJ  '7  ® 'ions;  In  the  corrcsiv.nrimg  mniitliol 


commcuccd.  On  the  recommendation  ,n'. 

,  CO  iiT-.  tne  l-ehriintx.  I3.>t.  [oi;i 

.of  .lolin  Shaw.  Af.F.,  consulting  en- 

giueer.  and  the  newly  appointed!  i„. , 
manager.  AV.  R.  Mackle.  formerlv  of '  77  ZL  a  . 

AfcKenzle.  a  125  ft.  extension  to  the '777-77.. 


write-off  balance  a.(  .  redit  was  up  ^  -  - —  mg  uie  .iiiuen  ^  mination  or  the  gold  tax.  tfcKenzle  a  125  ft  extension  to  the  ■  '^''’'•e  recoroe.i 

over  *300  000  .at  *7  667  223.  -  ^  position  to  pay  brought  favor-,  -with  regard  to  the  existing  regti-  77’.  7^.  7 »be  corrcsiv.nrim; 

Rrofit  and  loss  an  ouni  figure.s  Compares  With  $3.21  in  1933  oble  comrnen^  on  ' bf  , ballons  allowing  depletion  to  i  rommenecd  '  ®  the  preceding  yc.nr  420. opt 


Profit  and 

loss  account 

figure.' 

corn  par**  n? 

follows : 

i  ^i  M 

}'i\  1 

t 

% 

Mri.l  ,-r  . 

.  *1^687. 

I7,.'>88.17  4 

.nr.  . 

XI8I7I 

17t.771 

mi.i 

l4,4n4.4Si 

l*^oc!  i.c*( 

.  «  ',04.071 

h,040. 1  ^0 

(•■rn  •xp  .  , 

.  706.10’ 

.170,797 

i‘'>«  1*  lU  r 

.  6.60},.(’| 

6  647,797 

r)frluc( 

i,iu.no8 

1.04  4,824 

lv»«, 

705.749 

•l-.plm.  w.  0 

h40(J.4 

75,118 

$  ••'"Irta 

•  profit  . 

4,0|  ',.27X 

4.8!»».I06 

4, 479. ',44 

1.45  7,79  1 

'■■'iM'ki*  .  .  . 

.  44$, 741 

I.H8.7«1  , 

I’lrx  .  |,i»l.  .  . 

.  7, >77.174 

5.868.781  . 

.  7.ho3.40X 

7.727.574  ' 

■'  I*'-  -*nl .  ^f)( 

.  701. 0|8 

■ 

8.176,271 

7.227,5  74  ' 

I'lns  w  «». 

roft.ooo 

!'■..l.  al 

7 .  ('  t*  7 , 7  i  I 

7 . 4  f  7 .  7  4  1 

— Working  Capital 
,  Higher 

Toronto  Bureau  The  Financlaf  Time* 
Toronto.  -  Nof  profit  of 


Imports  of  coal  into  (■'unada  in 
'hrtiary  were  recoide.l  at  .134,101 
ns;  in  the  corrcsiv.nriiug  mniitliof 
e  preceding  yc.or  420.013  tons  w  ere 


and  was  termed  a  decided  .step  in  wells  and  limber  limit-s,  it  hs  believed  _ _  Ilmi^fted  while  the  average  imports  ”"7 

advance.  that  several  of  these  provisions  have  Hev-Pir>n»ne7  nra  v.fain«a  ^  ®  for  Pehriiary  during  the  period  1030-  '  n 

Base  Metals  tdrance.  been  unduly  generous  In  their  oper-  7,  amounted  to  651,533  tons 

Base  Metal  is.sues  were  the  onlyl^”^'’'  -Not  only  has  it  been  pointed  August  Extension  of  th7  ^’>'<’'1^01  ion  of  co.ke  during  1 

group  ns  a  whole  to  show  any  ap-  "i"  'hat  the  specific  rate  of  50  per  «''‘‘''agod  6.466  lous  per  d 

prcciable  aihani  c.  Hudson  bay  ‘'‘‘.nb.  m  the  case  of  precious  melal  , '  7,  .7/ Tfe  7  '  botal  of  181.0  (3  tons  f. 

showed  a  net  gain  of  75  cents  while  would  fairly  be  reduced,  but.  !  ’  7®  I  ^  7!"'"’'’'*'  compared  with  the  .la 


What  is  the  Future 
for 

The  Gold  Stocks? 

inquiries  Itivitcd 

J.  E.  Graselt  &  Co. 

Vlcii.hm  'lltr  I'urniilo  s(„rt,  >;<ibsn(» 


development  are  obtained  the  possl-'.n,.  . 

hility  of  a  mill)  will  be  discussed  bv  ’77^7777'':  tons 

-Inly  or  August.  Extension  of  1  he  77' 77,  7.77  7^'''' 

sh.nft  t.  bMn,,  n..  "'-maged  6.466  tons  per  day  to, 


If.'  .'Murr*.  cniv'i  <111  $  nn  1  '  .  , 

the  annual  report  for  the  fiscal  year  '  *  potnt.s  eacu 


$3.21  per  share  in  1333.  '  b; 

Bullion  production  for  the  year;,,,' 


inn  government  gold  tax)  amounted 
to  ,*6,672.721,  from  wliich  is  dedui'i- 


101.  leaving  a  net  nperaliiig  profit 
of  *1.543.617,  to  which  is  added  non- 


Hargroaves  was  20  points  lower  and 


;.t'S7.;i)  -.H/.Di  ,  plant  and  building.'^:  .*500.000  <on-U|,p  previous  week'.s  final.  Hollin-  minister  of  roads  and  mines,  reeent- 

,  .  ,,  ,  ;iingeneios.  etc.;  production,  corpora- I  gpp  ...-as  a  shade  easier  in  fair  turn-  uMroduced  a  hill  to  amend  the 

r,iu  7'.’''  "  'bui.  Dominion  and  Municipal  taxes  ;pyp,.  f)ome  Mines  for  the  year -Quebec  Mining  Act  'The  lax  of  8 

cd  for'  di-piscinuoTi  oi  budd  of  $.332,377  and  *13,725  written  off'pp,^p,^  December  31.  1334.  showed,  b^r  cent,  on  the  excess  above  *.".- 


0.  Hurison  nay  •  ■■■  •■>"  -r,  .,,oxi>ru>  iiieiai  ,  ru  -ico  '  mase  a  lotai  or  isi.oim  fons  to;  tuc 

of  75  cents  while  "'tnes  would  fairly  be  reduced,  but  duplicate  re.su  ts  on  tbe  1S2  ft-imppti,  gompared  with  the  .lanuarv 

•  Metals  advanced  ”'*5”  that  the  granting  of  depletion  boiizivn  where  drifting  on  the  malnij„j_.,,  133.868  Ions,  or  a  dallv  aver- 

Waile-Atmilrt.  was."’  both  I’orporation  and  sharehold-  ®''®  T  I  agp  of  6,447  tons.  In  Kebni'arv  of 

. . . .  . . bile  |•alconbtldge:f’'  7  7®  bTcnt  rates  cannot  well  <7  "®®'  <be  output  was  rertorted 

,  and  Sherritt  Gordon  gained  7  and  6  j  b*’  defended  !,  Irn’p.b  "  ft  163.134  ton.*,  or  li.iilh  tons  per 

Sudlniry  Basin  \  (Ynvincial  Right.  6  ft  •’  rn  ”  '  The  Imprxivemcnr  tn  the  cur 

I'cnd-Oreille  and  ,,.hu.  o... -r,.!.  .r  k  .  •  -  rent  month  over  the  corresponding' 

.so  slightly  higher.  I  ^'bat  the  Province  of  Quebec  may  - - -  'period  of  a  year  ago  wns  In  the' 

rlksted  golds.  .777b  '7  mbasim*.  now  that.  A|ITn|1'P  AIJ  AAIf  eaJ^n  rrovlnces  where  '  tl'e  tor,: 

®Jm7ei  ’77^1^77.  T'uf:  UUlrUI  Or  lOAL  -,e  to  57.851  tons  Dom  42.-' 

o77a:75  7";7bab  m;e;;s;;y'7;77L!^  WELL  MAINTAINED!  province,  the ,mt.-' 

Utvre  dipped  60  boat  as  encroaching  on  provincial  »?  tiLL  iTIifiniAmLU  dropped  to  16.50.,  tons  from  V.- 
.7  .$1  05  5Vr  "ht-  i  ta'.'talion  rights.  _  m,  Ontario  the  tonnage  I 

•  points  lower  and  ^n  Oiis  connection  It  will  'be  re  February  Ptoduction  l,009,538|j5n.'”*'  106. <>3.1  tons  fiotn  J0,..il 

uncliangcd  from  bf.'J®'*  7'  Pbrraulf.  Tons  —  Coke  Advanced  " _ 


.points  re.specli\cl.' .  Sudlniry  Basin  \  Rrnrincial  Right. 

.  dipped  8  points.  I'cnd-Oreille  and  .  t  „  • 

' 'Towagmac  were  tilso  sliglulv  higher.!  I  hat  the  Province  of  Quebec  may 
:i  Among  the  intorli.sted  golds,  only ,  o.'^bPt  a  gold  lax  measure,  now  that. 
'I  two  i.ssue.<.  Bralornc  aud  Pioneer  of'bo  federal  levy  lia.s  been  ;emoved. 


B.  (\.  sliowcd  net  gains  althougli  '  admitted  hy  Premier  1,.  A.  'l  as- 
losses  in  other  is,'=ues  were  onlv  I  ^'bfifau,  who  recalled  that  Quebec 
n,inor.  Lake  Sliore  wa.s  35  ccntls|bad  repeatedly  denounced  this  im- 
lower  while  McIntyre  dipped  60  boft  as  encroaching  on  provincial 


*57.05  at  the  new  prtce  'of  gold,  for  . 
a  lengtli  of  72  ft.  ncross  a  widili  of  ' 
5  ft.  2  rn.  ,  ; 


OUTPUT  OF  COAL 
WELL  MAINTAINED 


connection  It  will  'be  re 


outside  exploration,  net  profit  iivail 


Sharply 

t'aimda's  coal  prodiic- , 


Stillar-Temagami  To  Begin 

Diamond  Drilling  Program 


t  W«  .,781. 

Braiuh  Offir# 
Kecte  A  niindRt  St* 
Junction  I  167. 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

InvRRta  In  CnnsdiAn 
Mine*  and  Mining 
Froperll^*. 

lift  King  Strrat.  Eaat. 
TORONTO.  CANADA 


Lakeland  Gold  Will  Seek 

To  Create  Preferred  Shares 


t'oruiiln  Btiri-.i,  Th.  Kin.ni.l«I  rim.. 

Toronui  \  ."pecial  iiieeimg  >>r 
l.akoland  Gold  l.imitcd  will  be  belli 
in  Ha.inilton  on  .\pril  2nil  h<  n 
slmrelirMders  will  tie  ahl.od  to  atilli 


outside  exploration,  nci  profit  avail  no*  profit  equal  to  *1.07  pet  share  ' '*30.000  up  to  *4.000.000  profit  and  tion  of  1 .003.538  Ions  "was -well  main- 1  Toronio  Bur.au  Th.  Kin»i,c'xi  T,n,..  x  .  ...  i 

H  Xdi'’' irdj'ii'stmrnl'”of  aol77n vcli'tori.s  '"'bm  for  dividends  amounted  *3.882,-  a,,  ^-onipaierl  with  *3.21  in  1333.  'I’he  *b  per  cent,  on  Ihe  excess  above  latned  in  February  when  compared  'I'oronlo,  -  SItllar-Teinagauii  Gold  ,  ■*^b'^‘'>ai  iiieeimg  > 

i' '  ,-.1  Dccrmb.i-  ti.'ioit.  In.,  t.ix  ii.,bi)ity  123  as  abovo.  Dufitig  the  year  the  annual  report  will  be  found  else-  •’^bbbb.OtiO  now  di.sappears  in  the  mo-  witli  the  five-.vear  average  for  thejMinos  announce,  iliai  at  rangements  .  7  i®' 

'■'"'"'21’:  ;conipany  paid  *2, 583,400  in  dividends  !  v-hore  in  litis  issue.  Sylvanite  in  dified  rmirint  tif  the  bill.  month  of  1.083.606  tons.  In  Febru-'have  been  made  for  an  intrusive  • ”om'iton  on  .\p;il  no  wh< 

■  ..,73!, "ivisinienis  in  •’•h'^r'and  SCI  aside  ?553.33i  for  dividend.s  I  Hie  secondar.x  gold  group  showed  a  -'f  ioltiost  of  four  per  cent,  l.s  ary,  1334.  the  output  totalled  1.005.-  d'i.’Tnond  drilling  <'jrapalgn  on  ''''''’■<‘br>lder.s  will  tie  asked  to  anil 

declared  payable  .lanuary  21  andinet  gain  of  12  points  while  Coni-  now  imposed  upon  annual  profits  In  864  tons.  Bituminous  coal  prodiic-  proiierties  siiualcd  on  .-Viislin  Bay,  ^ ■'*_  Itst^'^eil  I'.'  nnci.ini 

I  lie  lialance^  siioei  shinxs  caslv  April  21.  1535.  and  added  the  re-  aiirum  xvas  a  strong  .upot  advancing  ^  oxeess  of  SlObOO  n|»  to  1.000.000.  Di  lion  in  February.  1535,  amounted  a*,  tlie  south  end  of  Laiie  'Tcmagaiui.  '''''*'*’0^  -'O  issue  of  i.imi.iho  prcfci 

down  io*6L',26l  from  2.8 1 , 1 yo  and  Tnainder  to  surplu.s  account,  br’iig-  is  points  on  the  week.  i  ariboo  Gold  ' be  old  bill  ilieie  wa.s  a  four  per  t.o  721.422  tons.  sul)-bituminon.s  coal,  Drilliug  will  tic  under  »;i.\  a.s  soon  ®bf‘'  shi.ne.s. 

micsDiients  up  at  •$I.Oi5.5l4  front  jng  this  item  at  ilic  end  of  the  year  '  Quart/,  was  8  points  higher  and  cent,  tax  upon  all  prnfif.s  up  to  47.055  tons,  aud  lignite  coal.  241.061  |as  equipment  can  l>,“  lakt-ti  Prom  !*■  M.'man.  <‘xmi'anc  .secicai" 

•"  •.•>25..)..i!t.  **^71  f-'irreni  as.'oLs  are  jq  *2.681.286,  Hiiwe>  inoxed  up  5  iin'iils.  .\  di\i-  *:>31I.OOO  and  one  oi  five  per  cent,  (ops  'I'liese.  figures  are  supplied  'Temagami  to  tlie  ptxoperi.'  If  dia-  'b  siilimiltiiig  tlie  Iciiei  ii>  slian 

iliivn  111  .$ 1 1.036.1  ■10  from  *  1 1 .37;;.5-57  :  rtie  btilanee  .siieri  si'uws  curieiii  df  iid  of  3  ecnt.s  per  share  iiayaide  on  ih?  excc.e.s  above  *500.000  up  to  py  Dominion  Bureau  of  Statis-  mond  drilling  lustjfips  pipoput  ex  liolders.  states  that  tlie  i  ompaiix' ii,. 


xrcaling  an  issue  of 


and  euircni  liabilities  cut  to  *1.377.- 
771  from  $3.27!. 623  leaving  working- 


Tne  btilanee  .slieei 
i.seis  of  .*3.7i;7.:;:;;i 


cnmpri.iiiig  May  !  to  .  harchnlder.s  of  record  •'’■•500.0 oo.  'Ihe  new  measures  al.so 


mond  drilling  lustifips  pjpopi],  p\ 
pertatioiis.  fmaiices  liavp  boeri  a.-. 


M.  D.  W'xniiin.  iixmiianc  .spci  p'a  i  , 
in  siilimiltiiig  ilip  IcilPi  ii>  slian- 
lioldrrs.  sialPs  that  tlie  i  ompaiiy  Ii,,' 
eompIriPii  financial  an aii-i  inctn - 


ipiUil  np  at  *5.6.-i8,!i66  from  *8.038,- i p|-nipp|)f_  railwax  and  oilii.i  bond-,  at  tors  tliis 


.$2.H.5.7:’.6  and  Gov-, .March  30tli.  xvas  deelared  by  diree-  i'l'oviile  for  an  imivist  of  five  tier  \ova  Se.otia  mines  produced  425.-  si:ied  for  further  exien>tve  deveJi):i-  "Ideli  xviil  carry  on  i  lie  di  \  cIoimupiu 


"3i  in  1333, 

‘  oniparai  i' p  worUin 
HITS  follow; 


.'^iillivan  xva.s  6  ceiir.  on  the  exce.s.s  above  *l,00n.00n 


i(iioied  mat  Uei  lalnc  !.162.',5 1.  juxiiits  higiicr.  San  Antonio  clialk-  nP  tn  .$2,000,000  and  one  of  six  per 
i-apiial  fig  while  current  liainlii  ir;.  aniouiu  to  ed  up  n  ne'.v  low  for  the  x  ear  of  cent  on  tlie  excess  above  $2,000,000 
'*I..777.;’.7S.  leaxing  xiorklng  caiiual  .$3.36  wiiile  \raca'.s.sa  .sold  to  a  nexv  up  to  $::,000,000. 


'*I..777.;’.7S.  leaxing  working  caoual  .$3.36  wiiile  \raca'.s.sa  .sold  to  a  nexv  up  to  .^.,,it(iti,iiiiii. 

'•”4  t'”’  of  $S,iS3.357  Capital  assets  ineiud-  low  of  $2  00.  Idtile  Long  I.ar  de-  P,eroie  it  xvas  reprinted,  the  old 

ii.ihV;,ii  ii.t7t.537  ing  *’,.385.077  niinin.g  claims  tiiid  dined  20  ceiit.s  and  Prospectors  Air  bill  litid  a  si.x  tier  cent,  tax  on  tlie 

1.1  77.774  t!.!74!62t  I  proppi'iics-  *.".118  1 70  slia  1 1's  In  -iiii  wjtvs  dipptd  7  points.  .stiseoe  and  exce.ss  above  $1,000,000  up  to  *2,- 

.1  sno«ow  •‘■'•bar,'  companies  and  *2.'’S7.162  I’ickle  Crow  losl  6  points  eacli,  wliilc  t’On  ooo  and  one  of  .seven  per  cent. 

1.6/8.91,1,  8.098,0(4  aiP  , -iPil  -,i  G;,'mi70’I  I'eniral  Patricia.  Canadian  .Malarlic  mi  Hip  excess  above  $2,000,000  up  to 


711  tons  as  against  405.738  tons,  a  ment,  if  is  .staled. 

year  ago.  .Mberla’s  ouiput  was  at  fit  cent  work  on  the  jit  iiiicri  v  dis 

approxiiiiatei.v  the  same  level  a.s  in  do.sed  a  new  vein  three  feet  wide. 


property  in  tlie  Kirkland  l.alo  atca. 
In  order  i,i  nieiu  the  ;  ci| ,  nicni .- 
c.f  tlie  nnderwrilei  s  ilic  to  w  pn-f- 


1.1  77.774 

IT  , -ao, ..  Rposoii  .‘'itiiaty  companies  and  *2.'ix7.162  1‘ickle  i 'i  ow  losl  6  points  eacn,  win  i 

‘  '  •  '  '  .  /  .  >  .  plant,  etc.,  ai'c  cariioii  at  ''so. 703.  i  cniral  Patricia.  (  aiiadiaii  .Malarii 

Ore  Ke.serrcs  Higher  Mining  and  milling  supplies  xalucd  "iid  BetiirieGold  lost  small  amouul.- 

'I'lie  rC)ioi  l  of  H.  I,.  Iloscoc.  geii-  at  deprecialcd  value  i.s  carrb'd  tit  MeW  ;it tcr.s  ni  lairlv  hp:'' '.  irt'.diii 

eral  manager  reads  in  p;iri ;  $2nl.86l.  I’reiiaymenis  and  otl'cr  .slioxyod  a  net  loss  of  1,  points  whil 

"I'rom  (he  information  nbiniaed  doreiii'd  cliarges  aritniini  to  .*I5.ooi  McKen/le  IC'd  Lake  was  4  |ioini 

ill  drifting,  diaiiioiul  drilling  iiielin  wiiile  pa.xmeiiis  on  ;iecouni  of  op-  rasier.^^  (,od  s  i.ake  toiK'lied  a  iov 

ed  raising  and  oilier  openings  in  Iheiiion  to  |,urdiaso  sliares  in  Sigma  '''  and  reenxored  sliglitlx,  lui 

various  orchoclies.  Ihere  is  now  in-  Mines  loial  *l"1.838.  'i'lic  eoiiipaii.'  '*  poiiils  lower,  wliile  Gun 

dieatPti  above  I  he  2.725  foot  level  Hie  I's  sliown  to  lie  eapiializi  d  at  i.OOO.  "  -sba'ie  easier.  hihoii 

lollnwiiig  tonnage  of  ore:  I'ni'  sluires.  all  of  wliich  tire  issued.  Panian  Kagamtie.  .  lanitoha  A.-  Ka.sl 

Or  gold  wiili  Hie  exceplliiii  of  16.666  slitires  S,  eep  'oek  gamed  .itie 

lorerr  ^  per  .,,.p  1,^,,,  lional  ami, unis  wiiile  Granada  xva 

•'..Ipl.id.  n,.  ovr,  ''  "  fumpanx.  "‘i  points  itigber,  McMillan  am 


Ore  Ke.serrcs  Uisher  Mining  and  milling 

'I'lie  reiiorl  of  H.  L.  Uoseoe.  Eeii-  at  doproeialcd  value 
eral  manager  reads  in  part;  $2o  1.861.  I’reiiaymen 


xva.-  still  3  points  lower,  wiiile  Giin- 
nar  was  a  slni'ie  easier.  (  hilioii- 
gaiiian  Kagamtie.  Manitoba  &■  Ka.si- 
ern  end  Si  ecu  f  '>-eek  gained  frae 


•'■  1  *  J  V,  .  ,  ;  I'ebruary,  1534.  and  amotmied  to  l,xing  alongside  tlie  mam  ore  zone,  eience  .‘-link  is  iici  is-,i ;  >  I;  wa 

\'®  J®  "  reprlnteil,  the  pjo  '  7,10  tons,  made  uu  of  154.054  tons  t  ■lianiiel  samples  roiuriieil  ass.xy.s  of  al.so  ncee.s.sary  to  v,  ihdr.iw  Hi 

Jv  '•'^'^Thnve'  xwinrinnii'  to®  "f  bilitininous  coal.  47.055  tons  of  ,52  o’s.  ami  .75  ozs.  gold  [ter  ton.  stock  of  I.akclaml  G,.id  M  in  .-,  l  td 

i.DiV.bD.i  ’inA  rf  Lnv  ni%  n  »T  I  ‘  ^  I' ^  1 1)  I  ."^6  1  I  OH  P  'I’homaiii  OTD  1' OH  f®.  w  li  i  <  li  jp  (if  cioai  iM'ti.  nailiUL;  on  i!ir  i‘\<  iiaiiLir  flu** 

(»!i  Ihp  ONCOSS  Mb(ivo  r  OOOOOO  un  ^  lignite  coal  Tlio  Febrnary,  in;]4.  width,  has  been  crop..^^  trenched  at  oj  ;he  Tovouin  Si.$.  u  Ai 

.$••11(111000  'I'lie  met  sure  also  eon  P''"'*’ietion  ineluded  127.504  Ions  of  initival.s  for  aiioiit  l.,'ni  feet.  w,Hi  ai'plica: ’,,ii  will  ti,  mtnlc  .-liorily  i 

tV.inc.l  luovisions  for  an  impost  „f  i  bitiiminon.s  coal.  50  415  Ions  of  .sub-  encoiir.igmg  assays  across  good  soi  i.  ndcr  H,c  .  lit. of  l.akclan 

ci-lit  per  cent  on  Hie  exce.ss  abni  e  ' 18'1.3.t>  tons  of  w.uHis.  . . 1  Mm.  s  ami  l,,.ni.  -  i  ..ic  aiixism 

*:ronn(nto  up  io  $in00n00  .and  „„e  ,  I'Rii'e  coal.  Itritisli  t'oliimbia  opera-  At  Hie  p:c.seiii  time,  le.ss  Hum  I.  i.  cx.lumge  sluii>  .1  Hie  imiiic 

of' IP  per  cciil  on  i'lie  exers.H  of  $4  'n''-®  roporled  an  oiilpul  of  107.151  ino.ticn  of  liie.  2, .,00.1100  sliare.s  aiiHi-  .  ouiptm,'  I'u  .-tm  U  m  eland  (.oi, 

Oiiit.OOO,  lioHi  of  wliiill'  have  uowi'PP®  ''ompared  with  116,236  ions  ori/od  eapiial  iiave  been  issued.  I. muted 

i’Ct'ii  (irnpixed.  .\  lax  of  seven  per.  -  ■ 


1.  '*■  reprinted,  the  pJ'J  |  ;,(;2,7,io  tons,  made  up  of  154.054  tons  1  ■lianiiel  samples  roiunieil  ass.xy.s  of  al.so  ncee.s.sai  y 

shove'  xwinrinno  ii'rf  bilitininous  coal.  47.055  tons  of  ,52  o’s.  and  .75  07s.  gold  [ter  ton.  stock  of  Lakclai 

c(ni  00o  'ind  one  of  seven  per  *nb-bitmninous  rvial  and  161.361  Ions  'I'lie  mam  ore  ;'one.  w  liidi  is  of  gretii  fiou,  iradm.g  on 

0,1  Hie  excess  above '.$‘'000  non  UP  to  lisnitc  coal  The  February,  1534.  wirilli.  has  been  cross  Hrnelied  at  oj  the  Dirotui, 
.$:;  ntlnoott.  ' 'tIio  meas'urc 'alL  eon .  !  P''oclnoiion  ineluded  127..5tU  tons  of  inuival.s  for  about  I.', 0,1  feet.  w,H,  ai'plieaj’.m  wall 
.■lined  iirovisMo.s  for  an  imnost  bit liminou.s  coal.  50.415  I nns  of  sub-  encoiil'.i gmg  assays  across  gmiu  soiaendet  Hic  . 


MeWtilter.s  ill  t'airlv  lie:"'.'  irr.diiig  i.'iined  luovisiiiiis  for  an  imtiost  '>1' ;  .  , 
.simwed  .a.  net  loss  of  if  points  while  eight  per  cent,  nn  Hie  exee.ss  abnie.  !'*’ 
Mi'Ken/ie  l{;'(l  Lake  was  4  [loinis  $3.00n,(nto  up  to  $(.000,000  and  one  ,''8' 
rasier.  God's  Lake  touelied  a  low  of  lo  pi'r  ceiil.  on  Hie  excess  of  $4.-|'''' 
I'f  $1.27.  ;ind  reenxored  sligliilv,  lull  '  000. o'to,  boHi  of  wliii  li  have  uowi'on 


(,>i!d  M  1 10  s  ii  lid  li,  ,id>  ' 
I  ,  cxeluiilge  sliai  1 
■  ouipan,'  I'u  .'tm  Iv  111  I 
I  .mill  eii 


i  I  :\i  liange.  .\n 
mule  .-Ik  I  Illy  u. 
>1  of  l.akelaml 
,  '  i  .ii'e  adxiscil 
"I  'be  i.oMiiei 
I.,.;. eland  Gold 


been  ilrnpixed.  .\  l:ix  of  seven  per 
cent,  of  Hie  exee.-s  above  *3.000.000  | 
is  Hio  liigliest  impost  in  the  re- 
[irinleil  bill  wliieh  eonlaliis  four  imi 


.'-iilpitirj'  ni»  rtV't 

4-'r  vojxpsi  .  t'.8/6,iir"l  (•  till* 

.'■'>jIpJn<l'  or'  iii.- 

rt'r  4  rf,  vopp'r  20.197.(1011  I  ii4  ti  Ut  I 
^iliteoii^  tliixing 

oir  ,  ...  98.’. OOP  (I  I '»  II.  I  4 

"'The  above  e.siiniate  shows  an  in 
crease  of  4.868.000  tons  of  sulphide 
ore  oxer  last  >  car’s  figures,  iioi- 
"iihsiauding  the  loinoval  during 


lional  amnutils  wiiile  Granada  xvas'.ior  elassificalions  of  l.axation  as 
7‘,  points  Itigber.  McMillan  and  compared  with  Hie  six  in  Ihe  old 


Injunction  Denied  In 


drclineil  minor  .amoiinl.i 
'■.Itje  abll’g  'v:i’-l 


measure  One  important  factor  is 
that  in  the  two  hills,  both  old  and 


Duparquet  Mine  Actions 


ilioin  dipped  to  new  low  s  of  20  and  n''w .  asbestos  mines 


eiits  re.speci i  V  el V . 


iind’f  the  special  taxatiou 


\i|iis.sing  and  Fldorado  featured  in  Mixes  hectime  erreelixe  on  .laniiar 


crease  of  4.868.000  tons  of  sulphide  „,o“'e,un„,,  ‘‘7  7  m  ‘  cioun.n  with  the  former  moving 

ore  oxer  last  xcar’s  figures.  ep7m  i  ,  '•  n  [.oinis  and  Hie  lalier  :id 

Miihsiauding  the  roinoval  during  oni  o  1  f,,7  xaming  1  points.  (  asi  le  Tretliewex . 

the  year  of  approximately  l.il'iO.OoO  oplioi  fi.i  .-.He  ol  slia;r.-of  Du-  .,  .  „|v  r.-,m  u 

inn.s  of  Hie  two  elasse.s  of  i  en'i'7  'n'  .-I  long  ■  i.ot,  recoidinc  a  net  ga 

oir.  'This  means  Hial  some  6.258,000  I  7^,  '"V  ii"'  I’-  iiniiiis.  During  Hic  week 

ions  ol  new  .suip'iiido  ore  were  \  ^  1  ahre  suld  lu  a  new  f(u 

>Moped.  or  put  in  sislit.  last  '■ 

M'hile  an  inipoi  tant  pan  of  this  ts  ” ''  ’"'®'  ,  eaelied  a  lugh  of  s en:.-.  K  1 

■  lue  to  taking  In  Hie  section  o*  i  w  as  3  points  lii.glier  w  Hile  W 

■lowr,  H"  orebodx  bciwcon  Hie  2.175  !  A'"!''"  i  t  iagle  gutici'  !',,-.-i;om,!Iv  v, 

toot  and  2.725  toot  levels,  approxi-  ®  ,Vp7'‘V"i f  ‘  ’if’ 

maiely  2.425.000  lon.s  were  from  the  pelition  in'imri  a^ms!  the  <*''  o*"’  shares  mined 

iirper  11  orebody  above  Hie  '--J  ■  iniornnlional  Mining  Fiii-imc  (  o  lower  ground  with  every  i.-sik 
foot  level  and  the  smaller  ouHyimg  ;  ps  ..ujoinetl  trom  "  loss  on  Hie  week  II 

orebodie.s.  I  bus  increase  is  made,.,^  dpaliiu'  wHi  . . .  '**’  'loinand  alHioiigb 

Posr.iblc  largely  be  the  fact  'ha'  the  ;  ,H,|,ar.,uer  >mle.-s  neu-li-  show  <ii  a  net  lo.-s  of 

•nereased  price  ol  gold,  togeinei  i,;,clT.s  commi,ssiou  of  30  per  1 1  nt.  on  w  bile  (  lieniical  IJr.-rarcli  .sold  , 
w-itb  dccreascfl  operating  costs,  per  j  .  ,  '  .  ,  .ivrii  *1'’a  bin  reemered  r 


(  tiMle  Tretliewex.  ev, ->11110111 
I  i>>'is.  "'.''s  ai--  ' 


'  of  this  xeai,  alihoiigb  the  bill,  of' 
cour.-(>.  slill  has  to  he  adopted  In 
the  Proxiiicial  l.egislaiiite  hefore  It 
ev  .'■ntuallx  beconie.s  an  acluiililv. 


1522  BoTTtE  ' 


I  l  ong  ■  iH>t,  recoi  dinc  ,9  net  gam  of  Tveadvvel!  Yukoii  Adds 

1„  points.  Dining  Hic  wer-k  Hm  ^  ^  .-j,  ,.  . 

lock  sold  lo  a  new  high  for  tin'  q>l,U4l,y4Z  lO  UcriClt 


ot  and  2.725  t.mt  levels.  oPProxl-  ‘ 

aielv  2.125.000  ton.s  were  from  the  “u 

,,,.  ,  .  ,  1.,.,-  I  litm  the  pelition  m  iiari  agams  the 

ipper  1  orehodx  above  the  !-2o  ,  .  . 

. . I,  ,  lotornniiiinal  Aiming  I  iiuam  e  <0 

. . .  m,, ,, 


slock  sold  lo  a  new  lii.gli  for  tin' 
,vear  of  7.1  an.-l  lloiniiiion  I'Aplorers 
leaclied  a  high  of  s'-;  '.en:.'.  K  13A  K. 
was  3  points  liiglicr  xvliilc  Wliilc 
Larilc  ga'iicil  !'i r.'i ;oiia!I v  ''i.nn-<'' 
and  .\'g>)c;:'.  dc  -li’V'd  iiiilV'’-  ’iiioi:"i  - 


,  luili,  Riirptu,  Tlo-  l-Oi  inrlAl  Tfiiirs 

a-ontu.  rii'iidw'‘ll  'I'likiin  >' 

S  a  deficit  of  *1,011.312  for  |:>:H 
■  all  eliarges.  mclndiiig  intei'i'sf 


sJV  - 1'  '1 V  '  '■< 


Dil  and  Gas  sluires  mined  itilo  aecnicd  .md  luiid.  v,  hicli  added  to 


I'n't'ernalion-H ‘'xiinui,.®'!V,,-‘.'M.‘V.‘'(  lowci  groinid  w  ith  every  i;  sue  re  'b-  dciicil  brongln  0'.:'ward  from 

l^  iaS  Hrm  I'lHonmd  Iron,  ""  "-"I'  ,1"""  j'f 

in  -inv  wav  di'alin,'  w>Hi  1*4  nnO  i'*’  tleiiiaml  alHioiigb  the  licit  at  Hie  end  of  I'cH  to  .$..,;i8(-,,.i,  0 

.share,s  of  Dupar.,uer  tmle.ss  rieuli-  show  'd  a  , in  lo.s-s  of  *l..a..  Operating  P'-yj'. 

baeb'.s  commi,s,siou  of  30  per  c  ut.  on  "'''1^  '  'yy'*';!'  Ke.se,n  (  li  .sold  of)  n.  made  nn  f’’ -J 

iim  Hmi  1,'  ,t.,A  ...  _ .iirii  -'I  '<nv  of  *1.6a  bill  leeiivercd  some  Mmo-  and  *131.  isl  rro;ii  Tvbn  Atiiif.  . 


.share.s  of  Dupiiri|un  imle.ss  Keieli- 
bacli'.s  commi.SjSiou  of  .10  per  c  tit.  on 
Hie  deal  bo  ptiid  or  securitv  given 


tnitied  the  inclusion  of  material  that  ,,j,.  jts  p.^yirienl 


was  rormerly  too  low  grade.  'noted  Hint  it  xv.ts  not  dmiied  in  Hic  (-».8o  I'O’'  fracltons. 

".$7,  the  present  rate  ol  tn'Oing  ;  i„tcr,iationHl  Finance  that  it  i,; 

'■alphide  ore.  Hie  above  tonnage  ts  ,  ,.)  pa.v  30  per  ecu'  on  all  Vacuum  GaS  & 

-aifficieTJl  to  keep  me  plants  ‘’Per-  i(>cp|vri]  from  tli’'  .s'Hi  >0  ,  i  jvi 

ft  me  for  IS  ,v  cars."  •.sbiiies  il  holds,  i.e  .  Hn-  is'l.'.in"  Lease  In  INCVV  ' 

4|  $V*SI'1I  IIS  spt  I  K I' S  I*  I  Nns  *''*  .inilgtneui.s  oti  the  tii.liincHon  raronte  iiairan  1  he 

and  on  incidental  proceedings  reii  lornnlo.  'Yticuum 

Toronto.  —  .Ma.v -.Sitici  s  Gold  .Mines  'Ip' P'1-  case  may  rnnv  pi  oceed  to  ac(|uiied  an  oil  and 
•■'iiuounces  that  an  agieenicin  has  liearing  on  Hie  merits  of  liir  damage  lif.id  ju  ip,. 

bren  icH(;hed  wiili  a  (  aiiadiaii  fi-  action  and  .suit  10  rccovi’i  ilo'  com  ,||fv,-a‘X.  w  lieic  devd 


*i$v-spii;bs  srt  i bi  s  i  inhs 


ijlt  on  "PilP  (  lieniic.'H  Kosearcli  sold  off  to  made  nn  of  *77,763  from  U'ernecke 
given  ■'*  *1.65  bm  recovered  some  Mine.-  and  *131.5X1  frotn  Tvbn  Aline., 

.rdsliiu  what.  .\,iax.  Acme.  Dallnni.sic  .md  ir;  wlncli  is  added  otber  ineotne  of  ^ 
bv  tile  G'.lii  bo’'  fractions.  S2'i.l.,'c  bringing  tot;.!  ineome  for 

j,  ,  ;  --  13;;4  to  *235,500,  F.viiciise.'  are  sho-.vii 

on  all  Vacuum  Gas  &  Oil  Secures  '',''’’'7:  '®''y'®y  '  tTiri-t 

.•H,  .0  I  M  •  C”  I  I  '’'l'’l-*2::.  After  dcdnctiiig  *  114,1  .,-1  l oi 

i«(,iiiMi  l.ease  In  New  Ontario  rielcl  dc pncuitioii  and  *:‘’'0,7i6  I'm-  drpie- 

.  _ _  iioii  nr!  loss  bcfoiT  amount:' 

inuUon  Trjrontp  Diurau  1  he*  l-M>ti)C!.*I  1 4ine»  fo  $270. nTM.  to  M  birb  addi'c)  ni  ’ 


40  OJ.  Dottle 

iX30 


Trjrontp  Diurau  1  he*  1*' 


'I'acuum  Ga.s  it  (HI  liaio  erned  and  paid  iiifoic 


been  icH(;hed  with  a  (  aiiadiaii  fi-  actum  ,11111  .siiii  10  rccovi’i  iik 
tianciii!  group  wlioreby  I.5u0,000 1  """•''"O- 

shares  of  troasiuy  stuck  vvill  be  uu- ,  ,  .M  sMnM.KxTs  ro  t 


aciuired  an  oil  and  g.is  lea.'-e  in  a 
new  oil  field  in  Hic  coiiiny  of  .Mid- 
dlercx.  w  liei'c  dev cT i)iniciil  of  iiro 
dneers  at  low  ciusi  is  ant  iciii.'ited. 


of  $7  7l.3ii.., 
!‘'3I  to  *1. 


bringing  total  loss  fo-  !‘'3I  to  *1. 
041.312  ;is  slinv  II  above. 

T'lie  bahincc  slieei  iliows  ciirrcni 
assets  as  *13.03(1  casii.  *120,0.51  as 


ilervvriiteii,  part  of  wliich  is  firm, 
to  provide  funds  t,'.  carry  .mi  '1*0  :  'V'sI’m'i'^ 

pi'ograni  of  underground  dcveloii- 1  ,,,,  ,,  i  hiup  (..x,„„-i..i  ,,,  Um-  i  mtrU 
ment  as  recommended  bv  Dr.  ,1.  K,  .  .•>  ilii.s  .v'  .-ir  ami  if  tin-  pi  '‘s<  iit 

Wri»lit  eolisniling  ecologist  ■I'l,,,  iiKivciiiciit  cmlinnes  Hi.-ir  Ii.'Ik's  will 

urioiir.  fonsiinms  gfoiogi.st.  ‘ '*'  h.p  , ,)„niiai  v  i.5Hi.  Ho’ 

firsl.  paymenl  has  already  lieeii  h  niie.i  States  niaiUcts  tuive  taken 


according'  to  an  oHicia!.  It  is  staled  receivables  in  the  wa,\  of  siuelicr 
'■  Hull  oil  is  know  11  to  occur  in  this  ;  .seiHeiiietits  tnid  other  ai'c.'iimis  l  e 
atea.  in  Hie  (('otnil'cioiisi  (Hiimdaga  ,  ceivable.  Liabilities  list  notes  juiy- 
i'i'iitr,i  llniesiuiies  at  a  deiilh  of  ulxiut  375 'able  at  $8,340,000:  aei  rued  inteiest 
0  .‘siiit  ;  It  i|  is  H||>  iiiieiitioii  of  X'.'ieii’uiu  loiimriaid.  S2,24!'.o42 :  areoiints  pay- j 
b  "tiiK  develoimienls  as  sum  as  eon-  able.  831. ‘2. ,3  and  acerurd  expenses,  . 

'takm'i  tracts  can  be  arranged  for  drilling.  $5, loO-  j 

soiiHi-  After  work  starts,  results  of  tliei  —  I 


made  and  it  i.s  exiiecied  that  a  cam-  (i.titut  iicau  ,,r  priiu.-  i-atiic  from  sontii-  After  work  starts,  results  of  the  1  — 

paign  of  developmeut  will  get  ''P- I  (7iy  Ton' 7'oii(i.7nrr7nPic'iV’'’i  si'i''iopi  "  ®'’  sboiild  be  kiinw  ii  at  a  gasoline.  The  g(>ologi(  al  and  physi- 

der  way  shortly  under  the  direction  ■  poimiis  ,,1  .Mtimt-i’s  to  sK"b.'i'r  aii>  a<l.v  I  ecmiparativekv  early  date.  cal  coiidiiioiis  in  the  area  are  re- ^ 

of  Ol.to  May,  [ire.sideui,  assisted  hy  :  bare  Iu  cm  .'liipppii  to  Hio  1  nii,'U|  A'actium  reports  that  the  oil  lii  the  1  ported  similar  to  ilmse  of  other  1110-, 

Dr.  AVright,  who  will  act  a.s  ',?o7Hniics'^  The  Imlnriarv*"  r'etur'n  ''m  I ®"'  grades  over  40  degrees  Baume  j  diictiv  e  fields  in  Ilic  'oiilhvvesl  sec- j 

sultanL  1 '-late  aniouni.s  P,  n*i"re  than  *  1 .50,01)0.  Uiid  contains  a  liigli  percentage  of  ticii  ot  the  province  I 


F.slahli'hed  in  F^ngla.nd  sinre 
this  fttrnous  I  ondon  Dry  Cjn  is 
B  now  available  at  the  Invx-e.st  -s 

g  prires  in  its  hi.story. 

i/lCB^EHS’ 

FIWEST  ■.CNUEDOW  OKLY  J 

'  OIM  ^ 

tnd  «iqd*r  ih«  dtrfct  tviptrs  htfui  <xl  Itt  fr»prl#tor«  JoMph  tnd  Jishii 

IS’A  A  limited,  I  ond»ii.  Fn^lantl.  by  PiitiMrrt  ('.OTpotadon,  I  imlTad.  Montraat. 
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NEWS  OF  MINING  AND  OIL  SECURITIES  1  'ajax  oil  &  GAS  ’HARGAl  OILS  HAD 

shawpIecune — I  .  .  ,  ^1  WORK  reviewed!  a  small  deficit 

IN  NET  INCOME  ^  Mining  and  Oil  Briefs 
OF  MINING  CORP. 


Shareholders  Told  of  Successful '  Loss  of  $1,138  Reported 


j  II.  K.  ,4.  n,  —  B*ar  Exploration  nndivhe  company  »l  (hat  data  sho-n-s  cur- 
HadUim  Ulmltad  has  Issued  a  progress  rent  assets  of  223  468  made  up  of  I 
report,  outlining  the  holdings  of  the  cash  of  |3,056,  accoimfs  receivable 
coinpan.v  .situated  In  the  Great  Bear  SI, 143  and  $13,269  .stores  Ciirrenl 


Developments  in  Various 
Fields  Durinif  Year  i 

Tstonfo  Bureau  The  Financial  liirira  ^ 

Toronto.-- "I’lif;  ammal  niceiius  of  ■ 


Consider  Sale  Some  Alberta 
Leases 


D.^  10^/1  VX/..  I.ake  area.  On  the  Contact  group  of  liabilities  Including  acroimts  and  \va  Li..j _  -r  a;  ....  ,  .  !'>f  I'lll.''  (>lhnt 

Blrt  Income  ror  l9o4  Was  claims  aufflcifnt  aaaeasment  norU  1  pnvablp  total  Fixed  a  psrt  s  ^  ^  ^  ^  ^  Oil  and  ^*^'^1,0.  i  «'>  -i;w 

Larcrely  Market  Gain  in  '7  ,'‘'’.7?'  I’uiidings.  pu.m.  ef„np-  Conipany  held  in  Toronto  thi.s  week  ""  '' 

,  plated  On  this  frroMp  Ka  locaiod  the  nmnt  and  niinine:  propcrti«»s  arc  cai*'  i  l)il  'share?  luoUJilU 

Investments  <'ontarl  MInf»  which  covers  two  of  f  ried  wr  Invo^imcniH  purely  rotifino  in  nat.iirr  «  ih  ^  ' 


POSITION  STRONG 
Wovktni!  Capital  Shown  at  $2,- 


these  Claime.  Numerous  ofher  mine- j  Ivoch  Oancff  Gold  .Uine.s  lolal  lU'.Ul  hII  ronorls  adonfod  Tho  old  lur.vd 
rahzed  fracturee  have  been  discover-  V  balance  sheet  noie  .stales  1  ha  I  '  ‘  r  j  ^  aaopicn.  J  no  old  I'o.i  il 

ed  oil  the  Contact  group  and  super- j  2.663. ttn.i  sliares  of  this  r.onii'anv  Oiroctor.a  was  rf‘-filcrtOd. 

.'icial  examination  has  di.aclosed  en- ,  now  owned  otii  right  V>\  Siiteller  Gold  ’  p-  r  . .  . 

couraglng  resuli...  The  Star  and  Con- i  which  companv  ,v,n  .nnt.uue  T„  I?,p-  i .  <  "''Cf.  Ptosident.  in  rovi.-w 

lour  group  comprising  a  total  of  26  I  pl\  euch  fund.s  for  piin  develtipnicnt  :  oonipaiiv 's  Hctivilio.'?  diinii;; 


■>11  (»2fi  Wilh  Current  I  iabili-  ■’I"''"*  'J’"  propertie.s  and  exercise  of  tl.e  Ihot  past  t  ear,  sinlod  tlial  in  the  in  I’l"  *1^=  "  '“■‘’s  OJ  m  I'*..., 

A.,  I  witn  UUtrem  Liaoui  j  KI-oup  of  Kl-Bunantta  .Mining  option  a,,  the  direeior.s  deem  sdvi.s.  '  rjpsprvo  ISrant  i  r.univ  f'lcl*'”*'  'P  '''o-’-  (>)«iralinK  rosi.s 

he."  of  Only  $28,408 - Cash  rory..  on  w-hid-  high-grade  stiver  able  tinder  the  tenn.s  of  the  agree-  |  f'.,,  ,  (Olinl.v.  iintrd  to  f-  ISti  wtlirh  dodlH't- 

^  ftnrjj*  hnvft  maflf*  the  ‘N  group  ni^nt.  it  wa.«  undrisioo.T  ami  fljriof-l  wero  dnllpd  last  yp-ar.  In  i)ir  ;  dnu'iiMirfi  w  uuuu,  (ipniu.i 

ASe^etaS  Higher  ar#*  slightly  north  of  mrilti  Kido-  thai  if  s‘<ni#Uor  Oold  fnilpd  t-o  atipplx  i  I>ovor  fiold.  near  C  hailmm.  one  or  I  pfi  fn’ii'  B'  pss  salr.s,  loft  an 

- —  lodo  properties  vvhile  ft  b*-*!,*’.'  '’lalms  pinds  a.s  needed  the  shareholdings  in  two  doon  wells  wpvo  d,iii<'.d  ,,  rop  !  tiptral  ing  profit,  heforo  pritvisioii  for 

orente  Rureau  The  Financial  Time.  '  '"ome'^Sr  mn°es'' "f^Tm  the  nialt)  tf'’G’  M?UaV  '^n''view  nf''’Vhe'^7u7^^^^  IS  hPiPR  clrillod  to  a  ,|c,u  I,  , '•'■n  i‘"ti  (iopiotiott,  of  .$  1 

oroTiTo  -  ■•fnvo.'draotitgi  tn  rontroll-  ,  rhe  iioldings  comprise  a  lotal  in  wiitri,  ihe  work  so  far  completed 'of  H.OOO  fpo*  Tho  \o  <1  woll  which'-'’"  <!Ptteral  and  adniini.sl  lal  ion  ox- 


Toronto  nureAn  Th#  Financial  llinea 

Toronto.*  Wliilc  operatinfr  jirofii 
of  iilii.s  (iihof  income  of  $v.- 

t2;i  ua'I  $0,768  on  salo  of  Imperial 
Gil  sharoF.  luoiiglu.  the  total  avall- 
nhlo  for  appropriaiion.s  for  ihe  year 
to  .$7,tr»l.  Hargal  C>il?,  Mil.,  showed 
a  pel  lo.ss  of  $1.I2,S  for  Ihe  voar  end¬ 
ed  Iiecemboi  ."I,  IhiM.  This  com- 
ptires  with  a  lo.ss  of  $1,127  in  13.'’, 15 
and  $8,776  in  lh;!2.  Operaiing  oosis 
ainoiintetl  to  $2,2.86.  whirl),  dodnet- 
od  from  $r!,61.">  gross  salos,  loft  an 


Torentn  Bureau  The  Financial  Time. 

Toronto-  ..Invostmotifo  in  rontroll-  ,  .,mp  rhe  holdings  comprise  a  total 
fd  suhsirtiarles  .and  olhor  mining  of  iti4  claim*  consisting  of  approxi- 
companios  hy  Mining  i  Drporalion  of|'n'’'''h'  ft  soo  acres _ 

*  an.Tria.  I,rd  ,  Totalled  $2.!' 35.. '.Si  for  „  .  o-.. 

•  u,  _  1  1.  _ K„.  "1  ‘  oovgoi..  fHIBOrUA.nAI  —  Ihe 

the  fiscal  voar  ondci  GooPnihor  .1.  ••ons.didated  .’hibouga- 

1331.  as  coniparod  with  $:hn8,6;:7  tn  j  .„ai,  <:..)(ifipi<i.s  property  In  the  Chi- 
I3.3."i  t.ho  animal  '  ei'ort  forwardni  lo  !  bou,g«m.aii  aiea  of  yuebec.  which  i- 
sharohoidor.  rcvoaiF.  Of  this  antotuti. ! 

?;MO,.x,I.  ropro.'Onts  in\ ostnieni,*  in  ^  a.ui  coot  horizon  before  jaieral  op- 
oonlrolled  subsidiaries,  at  or  below  '.'ations  start.  .According  to  advices 


lOVgOI..  fHIBOrUA.nAI  —  The 

-h-ift  on  tho  •■onsv'lidated  Ghibouga- 


ii’clters.  may  he  eontsntied  lo  the 
Oiui  (oof  horizon  before  jaleral  op- 
■  ations  start.  .According  to  advices 

cest.  and  .$2,381.76.,  in  ...her  mining  e cved  from  the  field  the  shaft  has  i  |l'||||  ||VF\  WIIKK  Pi-^'Hieors.  Tho  oompanv  owns  |  'e,;’:;'!''"'’  '""  'y'  ""  Kk 

.'ompauies,  at  marko,  valno.  obWtIve  at  non'  UU I  LInL  J  TV  1/1X11  a  ono-fonrth  interost  In  13  prodno  I 

The  bnlanco  sheer  show.*  current ;  ,,ns  have  already  been  establhshed  )  _ _  ing  Avell.s  Known  a.s  tho  <  V.rhtn  I  ^ ^ sold  $..1,, 00,  amount  duo  on 

ORsotp  oc  ,$2.233.k7l,  again.si  ourront  .r  i:.v  and  3.i3  ft.  depths  t  p, _ _ ^ p,_,j  lease  in  the  Texas  field,  while  on  '  V' .  .'''y'’,  — «~ 

llabilitle.s  of  $28,438,  ronsi.sr.ng  of  -  *  r'  *  "ree  ^araes  in  hieid  Fenton  lease  thev  have  six  pro-  a”'!  'lepletion.  are  ear- j 

accotmt.s  parable  .  balan.-os  bold  ,  '  — Finances  Available  For  dtiolng  vrells  riedai  $686,327  | 

op  behalf  of  .s„b..,diarv  companies.  I 2  Years  One  weM  was  drilled  hat  rear  in  ,  M 

s'wA.o;  unclaimed  dividends  .$27,18;..  I  ,  hCng  made  to  flnanco  further  d»  - - -  ...  ui  i  "  i  '  *  t  ^  Mlerost.  revenue,  deterred  $8, 1.116;, 

nn.d  rrpprvfV  fo’’  Jhxo.*?  Sri.S,-).  (  ;i.sh  I  '  aV  lh»  rr<'*p«?rly.  Th^  com-  T^ronlf*  Bureau  The  Fitianci^^l  Tbnei*  .  .sJiOUCfl  $16.12^.  TifffiMt  a? 

OP  hand  loralleii  .-jud  <all  i  ,haf',s''"d^own'^to  nn.inces  are  on  hand  i  >3nd  a.  showing  of  nil.  A  |jantjar.v  1.  13;u.  pins  net  loss  for  - 

I'‘>ati.s  i.soi'iirodi  $|.'7.316.  making  I  (./i  "nml’  tt'T'fr.  lVc'^urim^cons!d"c^'able  ^"  <3  P1  "Rrani  of  two  years'  ! ''^C'"nd  W'ell  vva.s  .Irtlled  on  fhls  j^^p  ,.^3,.  are  carried  at  $15,212.  .Stir 

total  ca-.h  a-:p.ei.s  of  $144.1.50.  an  in-  drittoig  and  croF.scutGng.  .surflcieni  work,  and  three  parlie.s  will  be  |  oH''  3'  0  depth  of  1.13.5  revaluation  "f  asesia  i.s  . . 

creft.^'C  from  the  $121.36.3  reported  for ! 'und*  av»  siaiod  1,.  be  y  ,  I'l’  placed  In  the  field,  in  addition  t('|  encountered  oil  which  came  Ic^siu.wn  at  $425,532.  (>f  the  1.333, uou' _ 

J33,'.  Invesimenhs  in  controlled  i  of^cnriymg  ’pA%u7’  F=outli  Kenty,  who  jwill  net  as  field  j ' ’^<1  'np-  Urillin.g  ha.s  l.pen  suspend- 1  ,tui horizod  c.opiial,  >131.311, 

r.etnnanlo.s  was  decreased  by  $126,880  I  simf.  ov  .553  "  level,  cut  further  sta-  manager.  'J'his  was  (ho  Information  ,  ci^'lng  to  severe  dust  and  snow  outstanding. 

to  $'.13817.  while  investments  inltions  nr  425  and  ^  •"nl'mitfcd  at  the  annual  meeting  of.siorm.s.  although  It  is  planned  to  -J.,  snniial  meeiltm  ..f  sbarelmld- ' 

other  mining  ct'uipanfes  was  slight- 'nevv  he.pg  Ptaii.vti*  m  la  .  ft  and  '  ^  Kenly  Bros.  Prospeefing  ! deeper  vvhen  weather  permits,  p,.,,  y^p  in  \  an'  ouver  on  - - — ■ 

|v  higher  at  .$2,384.76-  Reserve  for  i _ _  Reports  of  the  1934  work  ,  Af'‘’'3'’ding  lo  the  tompany  .geologist,  ,,  ^  resolution  an-, 

Investments  amounted  to  $779,842,:  r;oi  n  f'EH\  —  v'Sharcheidcr.. ,  w-ere  read.  The  company  turned  ; '‘  ell  if  diilled  303  or  ion  feet  iiun  izinv  directors  to  -iispose  of  cm  - ' 

down  from  .$33|i.it33  reserve  set.  up  in  nfGptd  Fern  Syndicate  a  t  a  special  ;  over  the  present,  f  asey  Contact  pro- ’Tioy  '■f'siiU  in  the  bringing  in  ,aj„  Ratsehold  land  in  Alberta  to  i 

■■‘7  ,  I  bi  A  t  It  a  cm  "uthorrzrVVhl"  cormTHo^  of '  a  "new- 1  l>erty,  and  the  group  o.ptlonpd  by  "f  3,  large  welh  ,Pp  yj^^vnlife  Oil 'r  o  for  'l,'"'"!  ' full v  '  Arm-  (. 

.•Vcotinfs  receivable  totalled  $13,-  „  2.000.nnoi  share  espi- i  Mid-Canada  Expforaiion  Go.,  botli  in,  'neet.ing  of  directors  wa.«  held  j,,  p,,,p].  ^,.(ii  pp  passed  niyin  '.a-  G' 

.ilx.  advances  to  subsidiary  com-  j,,,  ,y  amulre  the  assets  and  proper- |  gjurggon  River  section  A  '.no;-  j,,.  immediately  fonowing  the  annual.  _  -  *  \h;on..x 

h.anir,.  of  $132,8.56:  stores  and  pre-  nes  or  the  Syndicate,  fn  '  ongidera- ,  ^  .  aconired  for  a  small  cash  '''  •inn  the  regular  dividend  of  two  >,"  ■ 

r.M  „,,2W,  opiionM  ; : pw' Is  I?."  3^^  vn.*  p..v„„„  ,vpr„  CCrilDITICC  AfT  ,;!m' 

T^ropf'rti^'s  and  lu  ^exploration  non  .4har#»«  which  will  pooled  pend- i  Mine?  and  U[d'r  interest  in  shareholders  of  record  March  Ol^vUAlllCU  rtvl  A$iMev 

''nnipaniesS  and  office  equip-  ,ne-  romnlAtion  of  fmanrms:  of  iho‘  ..p  =^1  i  x>torM 

mr-pt  of  $2,636.  comprise  the  balance  new  cvnipanv.  The  financial  state- |  a  group  north  of  Kinghoin.  Onl.  _  i  Til  A  MOC C  IXCI  A  VC H 

..f  to*-.!  assp's  $•  r’lS^Sv  as  com-  menr.  presented  lo  shareholders  was  i  ITie  syndicate  has  outstanding  an  -  ,  j  HAIVI  l4  \  Ilk  I  /I  yhll  i 

_  w,™  «»  75.»o  ,har«,  wi,ic^  n  |v  noii/rp  kHtUIUCO  UELrt  I  CU  U 

,31,133,1.  ;  f.-nF^vE  ST .ABKki.  -  Total  recov.;  finally  etcerdsed  will  still  'pate  PI,  lUTftlX  ..  - - -  .  .  b-  .-  .m;- 

Fneoiite  Gff  SharplT  i  rry  by  amalgamation  cyantdation  and  |  over  half  the  million  shares  unis-  'But  Revision  of  B.C.  Legislation 

Guring  the  year  lotaV  income ! Expenditures  of  $,5^054  ^  lO  MCADIV  RFAHY  to  be  Made  Duri^the 
amounted  to  ,$i6.9G>.  •"’'Indlng  SIl  - I  cuary  amounted_t;o  632,7  ^  ci^vcip  i  gun  rn  slvsr'^r^.f  i  nlL/ll/I  N^xl  Year  ■  L':;.-:'!" 


8  u>tai  rn  M'hifb  IhA  work  far  4'nropl^t  of  U,O00  fpct  7*}k*  .\f>  J)  \v*'ll  whlcli  ' v»otici'ni  ilTlo  unmiiiisi  rni  ion  ox- 
.pproxi-  b«J>  Been  performed  end  the  .-csults  )„  ^  "'"1'"  •■'.'.561,  plus  bad  debt 

1^81,1  to  call  fo,  tb^ transfer 'and  li.'e  How  of  4.,533.ti30  cubic  Ccc:.  .Vo.  8  "ff  $219  and  re.serve  for  dc- 

—  The'shatfs  are  novv  held  citriebt  b.v  experienced  some  rtiffirultv  (j.’-  and  depletion  of  $2,S0'l, 

ibousa- ;  Smelter  Gold.  vcbMting  a  water  eoilditi.on  iiiid  a  lu-oiigbl  the  lolal  to  $S,5S'i, 

■foch’i'^  ■  . . .  pumping  oiiifii  bad  to  be  pti-eh,3sed  •'•t'  ''nldiHc  sheei  as  at  DeceniI.rr 

■Mtdated  DDCMMAAI  I^CAITV  m  control  the  now  of  wmer.  '•'•  showed  botal  n.sests  of 

DUlillllAll  -  IVLn  I  I  The  Texas  field  is  progres.s-.ns  58-W,  made  up  .,f  .$4S.7..S  rnrrcm 

advices'  /ifirrifainn  iif/xirir  'ci'h  ;,i,  'B/'lu'iy's  ca^h; 

'"vn”t7^  flllTIlWF^  WORIT  P’-''rtB3"rs.  3-1, e  companv  owns  -M:  overdue  tnleresl  on  .nves,-  , 

'^r.  UUILInLj  TTl/IXlX  a  one-fonrth  interest  |u  lo  prodne  '7'”"  'Vo, '-o?""''' 

ibH-shedf  _  ing  wells  Known  a.s  t  he  .  Vvrhtn  I*'*'" ^ 

!Tn  PUr..  Tkr^  Parti*.  5«  FUU  •i’  '•>''««  field,  while  on  .  ■'Y'’. 

100  030  ^  f'  in  Field  I  deprecianop  and  .lepletu.n.  .-ire  ear- j 

vnsoitd  '  — Financ«  AvaiUble  For  dtielng  wells.  ried  at  $h8h,32t 


0.1  — - - — 


To  Place  Three  Parties  in  Field 

i-e.rin  ld  ,  '  ‘  offarine  of  130.030,  — Finances  Available  For  dnelng' weiir""*' 

iMf-a.siirv  sharp*  of  Coulson  <  onsolJd  *%  V— ulKinK  wollS. 

iipnnic?.  at  60c  per  sharp  ^  I  ears 

maap  to  financo  fiirtbpr  a*  -  - -  .  '  ^  vvt^ti  ’ 

(  fl.'Ah  I  »  a’T*  Ihp  rt*r*pprly.  ThP  corn-  ;  T^ronlp  Bureau  The  Fitiancipl  Tbtipp  •  ^^nlch 

id  (-ill  '  expended  approximately,  Toronto.  finances  are  on  hand  i  and  a  si 

maki;,gi^:r'r;;'i40  g"  iVciudm^g'mu^iTeTable  h-  3arrv  out  a  program  of  two  years' ! -^eoud  w-ell  wa.s 


tielng  wells.  '  '  '  ' 

,,  ,  ,  l/iabllities  eompriso  $53  current : 

One  w-ell  was  drilled  la.st  .year  tn  ,n,p,.pst,  revenue,  deterred  $S„5ii6; 


KITv  SCOTCH 
CIN -BRANDS' 


down  from  .$93||.|613  reserve  set.  up  in  of  Gold  Fern  Syndicate  at  a  special  ;  over  the  present.  Casey  Contact  pro-  '<I<>3P3r  m.ay  result  in  the  bringing  in  ,aj„  Ratsehold  land  in  Alberta  to 

■■‘7  ,  I  hi  ♦  t  It  a  CIO  a^ut'horrzeVVh-’ torniTtHon  O^  a  anil  the  group  o,ptloned  by  a  large  welK  ,  ,  the  Hovalife  Oil 'r  o  for  'l,3''"l  ' lull v 

Aecounfs  retPlv  able  totalled  $13,-  „  y.ooo.nno  sham  espi- i  Mid-Canada  Expforaiion  Co.,  botli  in,  meeting  of  directors  wa.«  ••'’hi  i  j,|  ^,.(ii  pp  passed  ii|y)n  G'l . 

.tlx.  advances  to  subsidiary  com-  ,y  acnulre  the  assets  and  proper- I  giui-peon  River  section  A  '.no;,  j,,.  immediately  fonowing  the  annual.  _  _ \i.;on,.x  . 

l.kinie,.  of  $132,856:  stores  and  pre-  ties  o,'  the  Syndicate.  In  '  "iistdera- ,  ^  .  aconired  for  a  small  rash  "  •'P'l  ’ti®  regular  dividend  of  two  >,"  ■  '’  l' •  • 

r.M  .,,,2W,  opiiono  i Ip  f?.,  ^  p..vai.r„  .vpni  CCrilDITICC  AfT  ,  ;; 

T»ropf'rti^*s  and  lu  ^exploration  which  will  b*  pooled  P«nd- i  Mine?  and  n5^r  interest  in  shareholder?  of  record  March  Ol^vUAllluU  rtvl  AsMev  c  tlv-i  ..  .. 

''nnipanie.?  and  office  equip-  ,ne-  romnletion  of  fmanrins:  of  1he‘  ..P  =^1  i  X>torM  Kouvn  ..  , 

rnr-pt  (vf  $2,636.  comprise  the  balance  new  cvmpanv.  The  financial  state- |  a  group  north  of  Kinghoin.  Onl.  _  i  Til  A  AirC C  IXCI  A  VC H  ' 

..f  if,*-.l  assp's  o'  $•  ris^sv  as  com-  menr.  presented  lo  shareholders  was  i  ITie  syndicate  has  outstanding  an  -  ,  j  HAIVI  k  V  Ilk  I  A  ykll  l’„nv  il.dbn.tr,  .. 

,31,133,1.  ;  f.-nF^vE  ST  .ABEkk  -  Total  recov.;  finally  exercised  will  still  'fate  P(,  lUfVtlt  ..  - - -  .  .  ■  B. .AfoL'mi  . .  . 

Fneoine  (Iff  Sharnlr  i  rry  by  amalgamation  cyantdation  and  |  over  half  the  million  shares  unis-  'But  Revision  of  B.C.  Legislation  Bob  ir>  ;,  ,, 

Guring  the  yenr  totaV  income ! Expenditures  of  $,5^054  ^  lO  MCADIV  RFAHY  to  be  Made  Duri^the  .‘ti 
amonntpd  to  $16,973.  tneludlng  $11.- 1  riiarv  amounted  eo  652,7  oz.«.  aseom-jJ”^a  'B  the  1.134  iinderfa.vings.  .  liLl/lIlLI  A|j/ll/l  N*vl  ‘Ymc 

8.5,5  tntPrest  p.nrned  and  other  In- '  pared  with  6  24  oz.-  in  .lonuary.  Ton- |  There  are.  earned  800,000  shares  of  i  ‘'•exi  i  ear 

come  of  $5,11-5,  whilo  expenditures.  ■  ""K*’  treated  during  the  mon^th  waji  ;  Fasey  I'ontad  Cfold  Mines,  I.lfl..  in,  _  - 

Including  reserve  for  depreelatlon  ofo  i'-opper"'^  conmnrra'tes'^* totalled^  s'4'’6R  I  •he  pooling  agreement,  and  a  mil-  Company  Expects  to  Begin  Pro-;  Vancouver  Bureau  The  Financial  Time, 
office  equipment  and  bad  debts  writ- ,  ions,  from  which  waa  rec<5vered  20.-|lion  shares  of  a  new-  comp.Tny  to  be'  ducins  Within  Six  Weeks  1  $aDeotiver.  'I'lio  tu-ovincial  gov- 


,  07 1.  *.Aa relay  6  (h.  limited 

Dt»t*N4‘'*  nnj  BotlUft  of  Poputor  Ouolity  BtoneJf 


Mining  Market  Record 


Bv  f-  O  Jir.ARN  K  CU 
rndr-Av  Week  ^X■-dnr^r^oy  Migh 


Inf^rost  earned  and  other  In- '  paretj  with  624  oz*  lr  .January.  Ton-  Therft  arc  carried  800,000  share?  of  | 
come  of  $5,11-5,  while  expenditures.  ■  ""K*’  treated  during  tbe  mon^th  waji  ;  F-asey  I'ODtact  Cfold  Mines,  I.lfl..  in. 

Including  reserve  for  depreciation  of  I  s'4'’6R  I  the  pooling  agreement,  and  a  mil-  Company  Expects  to  Begin  Pro-; 

office  equipment  and  bad  debts  writ- :  mns.  from  which  waa  rec<5vered  20.- j  lion  shares  of  a  new'  comp.nny  to  be'  ducing  Within  Six  Weeks  ( 
ten  off.  toialled  .$110,340.  This  com- 1  t7S  pound.*  of  copper.  During  ’bviformefl  on  the  .\Iid-(7anada  group.  I  p  •  j  ! 

pares  with  $1,175,616  income  In  the  ;  ™onth^  two  ^-aHoad. ^of  ;  Qjrectors  were  elected  as  follows:  Eenod  i 

previous  year.  $1,166,812  of  which  Operation*  on  the  property !  Miner  Kenty.  president;  I.  G.  Ken-.  _  ■  - 

vva.s  chiefly  appreciation  in  value  of'n  Quebec  are  proceeding,  although  |  ty.  vice-president  and  field  man-'  ’•  •tf  74ova  Scotia  Gold  .Mines  I,lm- 
jnve.stments.  out  of  which  .a  reserve  i  of  recent  exploration  have  "'"i3jT,of;  Greg  Urennan,  lack  Keniy.'B^d.  during  ’he  past  six  mouths  has 

(if  $303,033  was  set  up  for  Invest- _  \Vm.  Dennis  directors;  Hugh  I'a.s-  •'"ob  coneeni rating  on  compleiin.g 

ments.  The  company  i.«  shown  to:  barb  V-IIOI.I.INGER  —  Production  ,  <,id.v.  .set  retary-ireasurer.  their  Itydro  electric  power  devi.dop- 


Next  Year 


(if  $303,033  was  set  up  for  Invest¬ 
ments.  The  company  i.«  shown  to 


Hi-ilornt*  .Miiir'-  l.lil. 
Ib’afUo  i’jf'lrl 

Bulbut.  <.aM.  C  M,  .  , 
Bunktji  I  111)  I  .X-  .  .  . 

>mpany  Expects  to  Begin  Pro-;  Vancouver  Burpaii  The  Financial  Tinie*  tV  *  Smt'll  ei  s 
ducing  Within  Six  Weeks  (  ^aneouver.  'I'he  provincial  gov  -  ;  c!,’g..,  v  '  i  .i  '  .'.■ 
p  •  J  l  ei  nmeul  lias  ilecided  to  hold  In  v  uiui.y.i  >.>3*  .  .  ■■ 

®*^®”  abeyance  ui.ost  of  the  •sweeping  '  ' 

■  I  changes  that  had  been  planned  for  (  sriinw  (,,oM  Qu.oi/. 

Ihe  Nova  Scotia  (.old  .Mines  I.lm-  ihe  Securities  .Act  I’eiiding  jjtigii,  o-iiu-vv.u 

d.  during  ’he  past  six  mouths  has  uou  has  rendei-od  the  siitiati.vn 


be  capital1r,Cd  at  2,000.300  .shares  of!  it  tho  Karrv-Holllngor  Mine*  during; 
no  ivar  vnliie  (vf  whirl)  1  754  006  are  '  tbe  fir.sb  half  of  the  present  month, 

'Vro;,;.  REPORT  FOR 

issued  for  $175,162.  'president.  Nothing  new  1*  reported  1 1  H%Aj  J|  lllil  Vila  1 

,1.  r.  Watson,  president.  In  his  re- :  m  the  way  of  •  atw 

:  JOWSEY  ISLAND  CO. 


!?RUpfi  for 

.1.  V.  Watson,  president,  tn  lii?  re 


(  4>UniM  1  u»  C  on*..  fV 

(.  «)Ti|t»l()IlW»‘.'lh  h  .  . 

1  )»TiGG  Mr.it’.s 

l-.Mor.trio . 

KalcoiAbrifl'.:^  .  . 

’  r  <*(4-  Ki  rkl'tiKi  .  . 


MC(i,  (iiinug  ’lie  past  SIX  mouins  lias  uou  has  rendei-od  the  situation  :  .  Vi ’ 

eon  coneeni  I  ating  on  completing  pp,npvvliat  uncertain,  according  to  i,i,.ru  \ '  I'ocs.  . 
then  l)vd!o  electric  power  devi.'Uvp- ;  uoidon  Sloan.  <  oiimiduci  ton*,  r. 

ment,  state.s  a  dispateb  from  ibc.,,,,,  u,,.,,.  during  Hie  next  J 

company.  A  .senes  of  lour  re.servo,,-  revision  of  the  ,, resent  . 

dams  and  one  mam  head  dam  wnli  ,,.j„  „„doitbiedlv  he  made.  I’c"-’  ■'l>»-’  • 

Tiuine  is  now  comnlofed :  final  in-  ,  xx-  i,  . 

slailation  of  oqnipmenr.  now  under-  ..  <'a’Se  le  j-aiconbrui'.:- 

way  and  piant  ready  for  operation  f  "  !  MH  fork!., .,6  ..  . 

.he  coming  week;  preseiu  plan!  w  iir  .'"^"Vi  coUon  Js  "'■’  ' 

generate  503  h.p,.  .sufficient  for  all  GoidM.-  Mm-.s'..  . 

mining  T>nrpo.ses.  Complete  survev  "  point  has  been  cleared  up  Goicttirid  ion*, 

of  the  Wilier  shed  indicates  that  ap-  Court  of  Canadti  ' 

proxiniiitely  13.03(1  h.p.  can  be  de-  ''"'  government  tiesitaic.s  to  bring  Urll-iw  siab~ii 

veloped  ai  two  sites  on  the  Tangier  .lovvii  still  more  drastic  auieud-  Grwii  v, Hitik-sne  GdU 

River  b.'  increasing  pie.scni  reset-  bients  Gnoidor..  .Mims 

voirs  ami  ci  ejiting  larger  .slorage  51.  'Manson.  a  former  a.tloriicy-  j 


fait  and  Soulh  l.orratn  properties)  iioi.i.lXGBH  —  Weldon  O.  Toung  ,  _ _  gener,ate  503  h.p,.  .sufficient  for  all  ■'"•  "C’  .t  me  me.i.iin  i  n-  uoidab-  Mmes  ..  .. 

obtained  a  small  production,  and  ■  <- _ r» _ i;_..  ni_._  niining  purposes.  Complete  survey  "'  '•'^  Pp'”'  cleared  up  Goiam-iii  (  ons.  .  .. 

nrgotlatfons  have  been  eoinpleied  for  I  \'j,ferest  Holimgef  Con- i  oceeamg  h  r  n  of  the  waier  shed  indicates  ihai  ap-  •’■'  the  .  uprenie  t  oiiri  of  t  anadti  Com'".'’ 

the  sale  of  the  former  property.  De- j  s,..iidat»d  Gold  Mine*  In  taking  over  I  Or  Development,  Presi-  ‘  jiroxim.aiely  13.000  h.p.  can  be  de- !  government  tiesitaic.s  to  lyirii.'  '  sia'b-ii 

veloproen,’  via.-'  carried  on  during !  fb'  devrOopmsnt  of  the 'Margo  proper- ,  dent  States  veloped  at  two  sites  on  the  Tangier  'lo"'”  ■''•>••  more  dritsiic  amend-  Grwii  v.  Hitiksnr  G.dci 

theye.arat  tbeNformefol  5nningCor-  :|v/"^;h/^^’»^f/,^'‘"^")frnimr^^^^  -  River  by  increasing  pre.soni  reser-  3'"Cfs 

poratlon  property,  whore  upon  com- j  ,r„vn*hip  ami  i*  crossed  by  the  high- ■  Toronto.- ^’he  fir.st  annuul  report,'"”’''  ''Bil  creating  larger  .slorage  •''  51.  51anson.  a  former  Htloriicy- 

plefion  of  the  development  program, !  wa.v  from  Elk  Ijake  through  the  dls-|^^  Jow'sey  Island  ('old  .Mines  for  This  adils  prospcefive  Keneriil.  said  that  the  most  cfleciive  ii„,kor  Gold . 

work  wa.s  suspended  in  Februaiy  un- 1 aoproxlma- jthe  year  ended  December  31st  last,  ’ '."‘"f,  'V]’,"  • '>3  -Nova  yc.o-- !  « .3.v  of  cleaning  up  racket, ’er.n.g  in  i  ioM,.m..r  Co^ . 

t.l!  such  time  as  copper  and  7inc!,^l^  lo.oon  W  of  trenching  and  Lhich  was  forwarded  to  sliaiehold-  l.imiK’d,  ts  a.ssured  mining  .siock.s  would  be  |o  .,ail  a  •; 

priro?  justify  putting  mine  in  .  gtrippirgr  bae  be»aTi  done  at  the  j  ..  ehiow*;.  ourrAnf  cheap  power  for  further  dovelop-  i>'v  olfendor?.  He  iu'lieved  ihar  ilu'  i^i.  x.^koi 

prodtK'tinn.  With  Improvpment  intperty  and  that  msuU-  -vh’mInM  r  -  i  ;  t*  «oi  c-z  ^  luont  and  oxponsion.  Tlii?  is  ini-  wl.kolo  question  should  he  dealt  with  :  intern. tUonni  M.  Corn 

r,.™.!  .uca„  „r„v,r  i, ,  v,„,i  u 

capacitv  )?  planned  for  the  properly,  j  D,»veiopmfvnr  work  i%  siHt«*d  to  have  -  G(n^*A  tu^  i^tx  ..r  .1.  facdor  in  Ihe  developnieui  of  any  ri\es  of  ihe  iJonnnion  and  the  pro-  Kirkincfi  ..  . 

C)n  th*?  r.apuna  Gold  Mine.?  properiv  !  tmrovered  mineralized  porphyry  ore-  $b4>b.  since  tne  lepoir  ^^a..s  pj  e-  voices  kirkUAiu-i  <  on.^ . 

at  Herb  Lake.  Manitoba.  (534  feet  of  ^  '’MinT-  «>'  '^upplie.s  and  equipment  Among  the  .nir.or  atuendmom .s  pul  } ''"-bI''  . 

drifting  lias  been  done  on  fbe  GOO-ft.  1  prod,m*r  \n  th,.  Maiarhcw-an  I  0,1,1  =)  *  property,  dewaiering  of  tbrougb  iit  ihe  in-esenl  session  is  gJh' Mm.cs' l  td. 

level.  Face  samples,  taken  from  area.  j  claims  for  winch  1,.00,.(  shai  e.s  shaft  can  be  proceeded  wiili  as  requiring  ibat  a  company  mii.si  l  ower;.  P((i(' . 


each  round,  and  representing  426'  .  ^  7.;  are  earned  at  $1  -n'lnle  (^noii  a.s  tho  power  is  turned  on.  Tlie  broker  before  beiii-  1  >i'>v  I  om;  L,..  . 

feet  have  been  asStTved  srivinsr  an  t*AF4%KTTn  f.ONC«r..AC  i  incorporation.  admini?frarion  and  fiow'i.iprln  ■*  of  tho  mini’-  '\ill  n  i  t  *  i  •  Mac  «>««;« 

tkiK.u  •AAA.u  rtss.i.  *U.  /**|Kinnar.  M.E..  ha.s  ?poitod  the  ir?i  •  .  .vx*Txr  tiM.  mint,  nui  aw.  allowed  lo  frado  in  it.s  own  socun-  \Ta„i,s  l  f'^t  Nimes  l.iH 

averago  of  .,(R  ozs.  gold  per  ton  ,  on  the  i.afayett-  ixng  i.ac  Gold  :  d^fcrted.  anioiuus  3p,,roximalely  three  week.s  and  pro-  ,jp«  j,  required  Ibat  'i  1),')- •  Mcintv  r<- 

across  au  average  width  of  37  Alines  property,  .ad  joining  Lit  tie  lx>ng  j  to  $3,752.  duetion  on  .schedule  is  expected  to  .  ,.',,,„nanv  ninsi  eilhor  V.-ns-  MtKcnzi,.-  ite.l  l,.,kr 

indies.  The  sh.ifi  is  being  sunk  to  Mine.«  on  the  oorth.  vviiete;  eompan.vt  Is  shown  In  he  cap-  eominonce  within  six  week.s.  Ap-  ,  1  ,1  1  •  ''  ’  ,  McKo’iev  M  • 

open  up  a  new  level  at  625  feet,  .be  !  :,  adl^clls’feoj!  at  3.333.000  shares  of  no  par  m-'mialely  ‘Iwo  Giot^nd  loL  '  M 

report  state?.  j  ed  th^  location  of  iht;  iir?t  drUl  holo :  value,  of  which  arc  issued,  of  ori-  i?  immediately  available-  _  ...  _  ‘.UN^'hmois  r*.  M. 

]»a>e  Mefal  OperatloHH  M-'*  on  rhf*  *‘a?t*  <*ni4  cf  th^  piopcity  '  (^^od's  r,*ake  (rold  Mines  hidds  !.-  for  miJliutr  wilh  inilicaird  values  of  Mfimtoh.t  .nid  (.H'dR-rt, 

Operations  were  carried  011  at  |  360,000  .shares  of  the  issued  eapilal.  $3..53  to  the  ton  based  on  $20.00  per  '  McKcnzic  R.  L.  Treated  rili' 

pacilv  during  the  year  by  Hudson:  — .  A  balance  sheet  note  .slates  that  of  ounce  for  gold.  Dcvelopmeni  work  r>*r«  1  X  f  r’T  Mimn-!;  ion  ..  " 

R.iy  Mining  &  Smelling  Company,  vfrroi.i, A.11  GOLit  —  -xt  »  .spseial;jhc  1.699.99I  shares  unissued  at  the  between  the  :!43  and  500  foot  levels.  KJVCY  l^UU  1  OriS  Or  A_/re  xiodri  OiU  I  lU 


R.iy  Mining  &  Smelling  Company,  vTrroi.i, A.11  goli»  —  -xt  n  .special  ;  jhc  1,699.!>9I  shares  unissued  at  the  between  the  343  and  500  foot  levels, 
while  Tkuse,  Metal.s  Corporaiion  -3 end,  293.391  shares  are  allotted  the.  ore  blocked  out  ks  approximate- 
operated  at  iHpaciiv.  altbough  ilie  iic,„i,i.Tiot  and  .sufnorizpd  tlK-  (om-lunder  agreemeni  to  piireliase  op-  ly  lO.ooo  tons,  and  heivveen  the  500 


McKenzie  R.  L.  Treated 
Over  1200  Tons  of  Ore 


mitiD  wa?  t.emporci I'd y  rloscd  down  p;in>  to  wo'infi  up  .-md  the  |  rion?  flint  Jiave  been  • 

in  February  i,.,  allow  iiu>  crew  lo  .->11  reiidoi rrt.  Tu*  -  ompanv  has  .n'’ . 

TiiisVi  fnrvvarri  ihr  ll••(lr^(l^'tio^  drift  I'tont.v  anci  tio  .assets.  .4  fiiianrial  '  "‘"'G'UU,,-  i. 

push  forward  ttie  p,<.(liu  Iron  .xpen.iitwres :  R,  ,|.  .Towsey.  presit 

The  tuanagem'‘nt  is  lakmg  .advantage  .sipr,.  the  inc.'ption  or  tor  ‘'.>mpany  ,  report  state.*  that  ilic 

of  the  close  down  to  get  well  under  ««„<  pir.ssiiK-d  to  shaipholclrrs.  (rxiinon,-  ;■  r..-x.rooa'.,  -.i  .1  .. 

wav  with  an  exiensiv.-  development  - -  •companv  is  p.oceed  iig  . . 

nrncrsni  Tnl  il  cisi*  at  tho  mino  >!<•«  ATPERS  GOI.O  —  Hoht  ,'n,,|<-.of  development  wllieb 

program  lolal  ,0.--*  at  Ilie  tnine  prrs„l<7nt  oc  M<.iVaH.r.s  Gnid,ihe  erection  of  eanin  I 

during  the  year  aniouni»d  to  .$2,6h  '  .\i ,„os.  '-lO  .  a,lvi.se.s  that- the  rniil,  dtu  - y,  . 
tier  ton  of  ore  tuilled.  On  the  Me- .  mg  H'”  vvrpk  ending  .\larrh  16.  liari-."’"",  nriiling  and  01  tit 
Ken/.io  Red  l4ik,'’  Gold  Mines.  ".‘.r  .3"'’  'ec-overv  pet  ,  "'erk  as  the  finances 

which  Mining  t  orpor:, tiur,  is  inter- 1 1"*;, j:aG.:T,o  , h "'*v'v?e^ ''’’’''IJ  the  exploration  - 
t'.sted,  devt'lojuiien;  work  Is  proceed- i  or  at.  the  ,ai.>  of  over  js.i.tifoi  p.  1  '  driUin.g  iindei- 

ing  sati.sfactoril.v .  I  month.  i  lias  been  eiOiiipleted,  1 

During  tbe  year  Ashley  Gold  .Min-'  2  r\T  vr,  •  .  1  rv  ,  sufficient  in 

ing  Corporation  treated  4:;..5:!2  tons  ,;as.  Ltd  h^mfgh’An  us\ot'h''«en  ‘•‘-'tide  bow  fuiure 

of  ore  of  an  average  grtide  o(  March  16.  according  to  .an  offtcia I  I -^boiild  he  carried  out 

o7.r.  from  which  w;is  rcali.'.ed  $456.-  ■  omniunPation.  ThL*  is  the  rmiipanv-  s  1  cud  Of  the  year  (he  r 
.832  in  Canadian  funds,  as  compared  !  piireliased  the  Annex  a 

with  $497,963  in  13:13.  Tolal  pro-  vvciis  were  tecmtiv  broiigiii  in  by !  1  fractional  claims, 
dlictioti  .sinc-e  the  inct'ption  of  Opor- '  pro  al*-  inlcrc.sts.  .Viidvvull  holds  ne.ai  - :  vvoi'k  will  he  under  (h 
ations  to  file  year-end  aniouulcd  to  4,‘"'3  ,0  re.*  (ti  tins  tt’i-riiorv  and  ,j-  f.’pjcn  1,  Brown 
,  ,.  T.  1  ,hns  arranged  .an  extensive  d'-ilhng  1  i-mon  i-  rxiinn. 

.$1  .>',.4  J4_.  According  lo  1-.  T- .  !■  air-  ,.3 •I'U,.  new  well  has  not  v('i  God's  l.ake  Gold  .Mines 

lie,  managing  engineer,  development  been  m.^asm  7  ri.  hm  i.s  estimated  10,  _ 

work  f.Tilcd  to  niainiaiii  ore  reserves  '"’"i”-''  G'"v  of  between  .-.on.nou  ;  xr  0„ 

position,  and  after  ovtraciion.  for  proper- Company  Pr 

Tho  or^'  ro?cr\t'?  <M  i)rccm*jti^ft  in  Kcntuck.v  and  f'xppf’ija  m  ]>ring  L/GV6lOp  x^VICDGC 

bfr  .’H,  worD  r»l,000  tons  of  id  nnoilirr  \vt*U  Uicta  next  j  _ _ 


Toronto  Bureau  The  Finanxi.^1  Tiint'A  •VIoT^f’la 
Toronto,  --  McKcn/ie  Rml  l-ake 


Model  OiU  l.id 
Mol  fall-  Midi  . 
VIOTIf’la 

Mui|4h>  Miner* 


f  'rtlrrsvon  (  <4brfli 

OaIH  I*' 


unn>  to  bf?  v/A.unff  up  :ind  the  }iavp  been  slvcn  on  t)io  nii(i  diK»  foot  levels,  about  4.000  joms.j  loronto.  -  -  McKenzie  k^mJ  Lake  Mnu*-i  ..  , 

sni  rendctert.  The  -  ompanv  •'■(s  mj ;  403  303  Fiirih-  r  development  has  exposed  on  ■'•'oes  Limited,  during  the  first  n, . 

s;ar;men7"ho;’.n'’r\'-'  •tp/ndOw'^;- :  R.  ,1  rfowlev’  prestdent.  in  sub- '  V-  other  veinsL.t  a  Xio  fo'o,  level,  Uvo  vve.cks  of  mill  oper.ai.ou  Iki-s  ^-anda  ,M,,n  * 
.since  Ihe  Inception  or  tne  r..mpa ny  .  report  stales  that  the  l'»s>'Siblc  one  ag.gregating  24.3ti0  tons,  treated  over  1,.00  loii.*  of  ore.  ac-  q  c.  id 

wa„<  presented  to  shareholders.  'company  is  proceeding  wilh  a  plan  •'''‘'•'a'c  exploratiou  h.a.s  uncovered  '•"'''ling  to  official  commuiijcation  , c)i.,s  0,.*  ..nd  n,, 

>ie\\  atpeus  —  j4obt  «'o.k-'Of  tlevelopiuent  which  will  involie  '"‘t'S  of  which  a  niiniber  hav,i .  fi 'Uiit  lie  company  head  office  .Aver-  is' n-'s'' ' 

-larn.  president  of  Mc4Vatter.s  G-'dd ,  i.he  erection  of  eanii)  buildings  dia-  '''■■P3''3d.  m  '1>3  underground  .':ge  daily  tonnage  passing  ihrougli  p, , 

.Mines.  Ltd.  advi.sp.s  thahihe  mill,  dtir- :  j  driiiino  and  mbe,.  «vr,mru,  development  varying  ill  widths  up  lojibe  mill  anioimis  to  86  tons  of  ma-  r’eiiol  Od  -mfi  G.v.- 

,ng  the  vveek  ending  March  ' «  ban- ,  "  77"^  ”  7  SfoeL  The  big  north  vein  has  been  *  lerial  iaken  from  rlevei'.pmeni  andi'’'.-  (row,, 

(lied  41.5  l.'ns  of  me  and  lecover,  pet  ."Ofli  as  the  finances  lilav  warrani.  ,  ,  ,  i  .  .•  .  ,  'Premier  Got  .  . 

ton  was  $i3  6:r  This  would  imitc^t e ;  When  the  exploration  work  .and  dia-  ''‘7'''  r  V  "-I'T  V  p-m’  A.rwsv* 

a  pvodnetion  .,f  $2(1.43:  fet  the  weeU  ;  .  ,,ndp,.  cnntomr.la  I  irn  ' •  "''•''•'^KC  width  SIX  fed.  which  2o3  ft.  level.  No  attempt  lias  vet  Qv.emoot  Mm 

or  at.  Ihe  rale  of  o\ r-r  js.i.tifm  p,  i  1,11  "  iil  also  bc  developed  from  a  3t'l-  been  made  to  increase  dailv  output  i Rcsrl  .Anihei  Miiim. 

. .  '  ‘"f,  7"  oompleted.  ,he_  direetors  ,,,,,  ,7^  'K,,ci,r  i.m,..  t.m 

iiinwxi.  «ri.  A-  GAX  —  Afidwai  0,1  decide'*' how  "'funire*  "(Welomiien"  ''  "'iKiBfPr  in  charge  ,iue  lo  the  fad  ihai  development  ore  s,'uk\nlomn  r. 

S'  Gas,  Ltd,._  hroiis-hi  in  Us  10th  well  ,  "y ‘7,  """  G'Dud  development  fip,,,  operations,  slates  lhat  with  wa.s  hdn.g  trealed.  .San,..,  o.i  ..nd  G,.* 


•company  is  proceeding  with  a  plan  I'Ui'ace  expioiaiiou  ii.as  iineoveieti  > 

)bt  i'o.'k-'»f  tlevelopineni  which  will  invcdio  '"ins  of  which  a  number  have .  f'oiiii  lie  c 
•C'S  G-'Md.i.he  erection  of  eanip  buildings,  dia- ' m  the  underground  t-ge  dai  y 
mill,  dur- :  ,ond  drilling  and  mho,-  ovnioratinn  development  varying  m  widths  up  loGbe  null  a 


4Ia‘W  4'rrKUs  —  j^obt  <ieveio.T>iuent,  wjiicii  will  in\ctl\o 

"I  am.  pi  e.sidcru  oc  Mc4Vatt«r.s  <P'ld  ,  I.he  erection  of  eanip  buildings,  dia- 

,ngG;e'U^:el‘'Vn'd77Ma'7,'"';S7m^  exploration 

died  4  15  t.'ns  of  me  and  lecoverv  pet  .  "'efl'  ‘36  the  finances  may  warrant, 
t.in  was  $13  65  'Pbis  would  itifitc.ai .c  When  the  exploration  work  ,and  dia- 
nr'^aT  "ih'e""a'm  oVr./'''$s!5V3,.''’'|7  driHin.s-  under  eonteniplalicn 

lumiih.  i  lias  been  eoiiiplded,  the  directors 

-  -  ^^ill  have  sufficient  information  to, 

.8.  V;ys^'^.td  .‘h?o,7^V^inTs.^\'n.T,'''.,?n  fdlnre  development 


rficial ! '“noiiin  oe  eat  rien  out.  Since  •lie  |  Hie  advantages  of  fuisy  aecessibiliiy,  Milllioads.  during  Ihe  lirsi  week  Mifiru'  (■''''•>•'> 
.s'muh'*'”'^  7  ^i7h^‘'‘Y  "'"indanl  supply  of  power  and  a  averaged  27  ozs.  while  the  second  Ls^i'h  id.tm... 

l„rKe'^"''P'’‘ised  the  Annex  and  Annex  No  eonipi.-ie  niining  and  milling  plant,  week's  working  .showa-d  considerable  8..il.vo.' 
n  by  jl  ttaCDonal  claims.  Development  .jiffieuiiy  should  be  met  vviili  m  im,„.,;veuieni  vvitli  heads  in  the  last  y’"'''""" 

("aYd  Y  “r  ■  supervision  Heating  40  Ions  of  ore  daily,  to  be  ,p,,„  .aver, aging  .1  t.z.s,  perron,  '‘fom,.. 

JO.  Eldon  1  Brown,  manager  of  st.^ppod  „„  later  to  83  tons.  'len  ,  sllfe'n,.,,...  i  .. 

m  VO,  , Gods  [,ake  Gold  .Mines.  , drill-  aill  be  in  openition.  six  f..r\^.,,p^  ,,  pe,.oetiia.go  of  Hie 

v'.'.i?;  —  - -  -  •  nrodu.i  ion  and  Hie  bal.anco  on  fur-  _ ,  _ , _  _ _ _  i  sek  i  ...gi.'-s  • 


of  r-:idon  L.  Brown,  manager  of  Ri'"iippd  up  later  to  83  tons.  Ten 
Gods  l.ake  Gold  .Mines.  j  drill.-  will  be  in  operation,  six  for 

—  - -  -  •  pro(lu,-iion  and  Hie  balanee  on  fur- 

New  Company  Proposed  lo  •’xpiuraiion  ami  deveioiimeui. 

Develop  Quebec  Properties,  Ufayelte  Long  Lac  Gold 


.u  uni  1$..  .11  R$|.vi .AGivni.  •  .  wbon  n  lar^or  pom-TUrLuo  of  ibof^-  .  • 

.du.-uon  and  Hie  luH.anee  on  f'tr-  - 

r  exploration  and  developmeiit,  ,,  expeeied  by  officials  that  ton- '  i m.., 
r  '■' *  1  I  ^  ij  iiagc  will  be  slopped  up  to  mill  <  a-  ,  ' ’''/‘''•"''I' 

iayette  Lon^  Lac  Gold  paciiy,  wuti  a  fiirrhci’  l»ip>’t»v(‘j»ie!it  c 

Camps  Have  Been  Reopened  in  mitilieads.  iVe.iu..-.. 

.Meanwhile.  recent  niideigmuml  M.' 


sllghtl.v  over  .3  oz.  grade.  Inro-.  s„  ^kv '',mi  n'-^^ihawkov  G.,id  I  Bureau  Th.  FinoncUi  Tim..  Camps  Have  Been  Reopened  in  mitilieads.  'y'""'""'’  m  „.t..b 

viewing  Ihe  fault  eondifion.s  ai  Hi-eM  g„.  pa.s  rut  rhe  .shari  v-,n!  Toronto,  -A  special  general  meet-  .Mean  while,  reeenl  tindeigrouml  vv.;u.'‘'Am.d.  i  M 

mine.  Mr.  J^airlio  ‘stairs  ilia*  Hit*  1  bnyond  th'*  sfoond  fHolt  on  all  Hirre.  ijpjr  Qf  ?bai'oholdcrs  of  Gnlaioa  Cob?  ’T’ofom*)  Bureau  Thr  Finnncial  Time#  [  (IrvolopJtionI .  in  addiiion  lo  inino  ;  cous  (. 

long  .ros.s, mis  fo  the  west  tiecps.sary'h'v-is  ..n  ;'f  he  held  in  Toronto' on  'i■.)r'.nto.  -The  camps  mi  t  he  La-  nreparaiioiis.  has  eonstsle.l  of  j 

to  reach  the  .rd  .section  were  ••<’- |  ^.^agL.'^wiihths  I  .March  30ti)  to  amhori/e  an  agree- '  f35  •-‘.iig  Lae  (fold  Mines  prop- .  extension  of  Hie  .shaft  to  Ihe  3.53  11.  llaV^rcHV 

feri-'ivd  until  the  .Ashley  vein  ami  ifo  ;  w-orkings  aoii.oacliimz  a  section  eflment  with  Del  Rio  Mining  Co  tor'ert.v  i..  the  norrliwesl  of  Little  Long, level,  and  will  lie  rollowed  h.v  i  he  ;  s,,(ip,i,  v 


ferred  until  the  .Ashley  vein  and  ifo  ;  work  mgs  aoii-oaeliitig  a  section  orimenf  with  Del  Rio  Mining  Co  for'ertv  in  (he  norrliwesl  of  Little  Longjlevel.  and  will  tie  followed  h.v  i  he  •  SikcPui  v  Mmr 

.second  section  had  undergone  fur-  mgh-crade  .surface  showing.*.  »r'/'-i,he  e-onsolidation  of  the  nronertics  1 1-;"'  Gold  Mines  have  heen  rc-opened  '  opening  up  of  ore  seeiimis  on  fhis'lVi.v  i  ...w  . 

, her  development  ,o  the  north  and  ;."';.,^%:r.V.?",;e“oV,r  Beattie  Galatea  gold  aria  ^ui.  I  a  road  has  heen  en,  in  prepara-  level.  App.  oxi.m.tely  ,33  fee,  ofiV - - - 

south,  whin  any  new  me  .so  loiiiid  jrir.«stng  sali.sraciortly.  witli  enroui- [  ghareholdors  will  ho  -iskod  lo  -IP-  lion  I'lir  diamond  dnling.  accordiirg  diifiirig  mi  Hie  ...i3  it.  hmi/mi  lias'  u.N'I.Ii>rLi 

would  be  nnieh  more  elmaply  dCA-el-  aging  results  having  >'/*•'’,  «*’'^‘"’rd.  ,  _  bv-law  passed  hv  diroelors  -  lo  -idvices  to  Hie  head  .uliee  I'nmi  shown  gnm!  resulis,  it  is  repoi  leu.  , ,,  ,  , 

k*  „  l;7,„  S'.  '.“;;'.;:F7s;';5;'22,;;''57o;,r .53;^  MaJeh-na  1”  . . .  wi".  i.  ."i.  ...a. . . .  3,::;,';,,., 

.  1  1  onn  >0.  f  .acio.ss  ftl  in, ‘he.*  to  $.5t.t3  over  a  jporation  Of  a  5,300  nOO  share  ,'Oiu-'>")w  at  the  properly.  .\  ,'mili-ai.l  Im- ,  dieait-d.  Central  M-nni 

im.il  J(  Jigili  or  .  OIIII  le,  r  wnit-h  of  20  imhes  while  two  grab!  kno-wn  as  Dumiesne  Mines  a  Piugram  of  iliammid  drillin.g  has  II  is  ruoi'oseii  lo  emiliiiiie  Hie  c'linnwal  Ker,- 

A  drift  on  the  Ashley  vein  on  .s.arnples  .vieidcd  $1133  and  $23.40  gold  |  suuwai  a.  uuqucsne  .Mines  -•  <  o,,it.  ,  1  >-  -^ii-iri  ■■  1,,  tin.  c.ii  i,  (  ImicinU  M 

the  o.uO.rr  level  was  advaneetl  north  '  i>cr  'on.  1  Limited.  In  whleli  Galatea  and  Del  ' ''p*'”  .signed  wiHi  Hu  Midhui.v  D,.i-  . stall  down  to  Hi,  foi  it. 

of  the  niirnhvrv  dvke  for  a  distance'  - - -  !•■'••'  "'''•  receive  1.233.003  slut  re.s  r ‘oonii  Drilling  Go.  ami  the  drill  ,iml  winch  is  now  reached  ihi-otigli  au  ,  obnlt  i  nm.i.. 

‘  _,w  ^”••-'5  ^  distance  ^  ^  AVI'OMO  —  Annual  meeiins  :  ,  eonsideration  .»(  transfer  G'-rew  have  alreadv  arrived  ai  1  lie  .  inci  hi.'  winze.  No  laleral  work  has  I  >.ill<o,is." 

ot  TOO  feel,  and  with  one  exeepiion.  ..f  sii.ai ehrudavs  of  San  Anionio  (-fold  1  ^‘3' "  "  consiaeradon  ol  tiansfci  -  ,  >  '  *  "  n,,v,,  o.  i„wn,'  i,*v.u  s,.  r-  ,  .Horr  isi-i'n-i 

valuc.s  were  below  profitable  grade.  Mines  ii»id  tins  week  in  M'inninei^  1  ring  the  pr.oporties  to  the  new-  corn- '  P''di"'riy.  .icn  ,,m,,  in  mi  io",i  1,  v  1  so 


work  I  ns’s*  h  pd' c 
^3  is:  h-c  radA  siJi  fac<*  showi 


Iber  development  to  Hie  liorH,  and  ing  opr-railons  on  1  Im  23(i-ft  Isval.  the  i  ^  _  Reutfie  a,s- 

tl  -1  in  -  nr-  non  i-n  f a  L  '  npeilsd  IjCVOnd  tllS  faUlt.  I.S  pro-  1  IP  tne  Beattie  (rcHatea 


Lae  (ii.ihl  Mines  have  been  re-openi'il  opening  up  of  on-  seeiimis  on  r hi.*  '  i  '--  J  i>‘w  ■■ 
ami  a  road  has  been  cut  in  prepara-  level.  Appi  oxlimdely  too  ice,  or;''""  G" 

lion  fur  diamond  driling.  ac(-mdin,g  diifiirig  mi  Hie  3.i3  It.  hmi/ou  lias'  u.N'I.Ii>rLL>  - 


A  drift  on  the  Ashle.v  vein  on  .s.arnplcs  .vieidcd  $1133  and  $23.40  gold  i  6^’'-'  Ivno-WTl  as  Diiqucsnc  .Mines  •'  pi  o-,)  a  lit  ol  '  biniom  i  ii  in,-  i 

th,'  253-rr,  level  was  advaneed  north  i  I'cr  'on.  1  Limited.  In  whleli  Galatea  and  Del  'cen  signet  '  *'  '•' 

of  Hie  nornhvrv  dvke  for  a  distance'  .T' - T  ,  •  !  Kid  "■'•>  receive  1.200.000  sha  res  , ‘oonii  Dniling  to.  ami  Hie  drill  ,iml 

oI  So  ?eeL  and  With  one  e^^^  ',f'‘.;b\r.'\r.d'::^'"of'l4«r.^^^^^  consideration  of  transfer- '  3-3'w  have  already  arrived  a.  Hie 

n'hIiic?  \vrr(^  brlow  profi?<ib!-c  Mm^s  hAid  t)n?  ur#'k  in  \\'^innlpA|i5f  i  rinj?  th^  pr/!)porti6i'  lo  tho  now  coin- 

Recently,  raise.*  have  been  pul  up  'va.s  rout.m-  .n  i.nture  with  praciic.al- j  paay.  The  shares  will  he  pooled  '•  be  f'rsi  Hirce  holes  have  hei  n 
at  jnlot-v  al.s  and  v.alueK  dlsclo.sed  I  ).„ '"in"tbs  a'ntnm"  report  wi’or'^t)  \vas  •  '"dnl hs  m-  Ibi  ee  ,  •‘’I';'"cd  ill, mig  Hie  vein  e\ i.oseil  lor 


Rpeentlv  raise.*  have  been  put  up  wa-^  ''mitims  o,  i.ntur,;  with  praclic.al- |  paay.  The  shares  will  he  pooled  •  be  first  Hiree  holes  have  be,  it  aimou.ii  .is.s.t.vs 
at  inlotwal.s  and  v.alues  di.sclo.seir  lL;’"o’'t’hs  a'nroml  report  whTti'vrasIf'’'’  «  •’"'d'’  "f  six  months  m-  HireeGspoiied  afong  Hie  vein  ex,,„.-.eil  tor  i  vv  een  l 
above  tbe  level  show  ( ()n.sjder<able.  i.s.s.i..,i  lust  ■.•crsntly  .Suhscnueni  to!  months  from  the  dale  Hie  neasiiry  "  Icn-'ih  ol  1."  leei.  iioiii  vv  iiii-ii  a.-.  ;  ,iv ,  i  a;,t-u  - 

improvement  over  Hio.se  shovvn  in  L'jnnai-v  1st  tni.s  ';''ar  ^ths  company  |j, as  been  financed  t.-i  Hie  extent  of  rays  ,:if  from  2"  eenis  lu  $.',ii.8ii  '.'obi  .  w  idi  of  t.,  J^eei 


drifting,  hm  as  yet  Hiis  .section  can¬ 
not  he  larltidetl  in  ore  rosei  ves.  .A 
crosscut,  started  lai-e,  in  the  year  to 


has  •■utllri.'d  7"6  f^i'i  "f  oyr  on  ‘'•i';  j  qpq  pet  ton  were  sei-ui'cd  aeitis.'--  vv  ulHis 

.  I'itth  I'-vel  and  (,a  fest  on  th*  fourth  I '“'’''•'e  v  •  ,  ,  ,  .  , 

•■V  I,,ci  avstaging  26  oz.s.  per  ton.  A;  ThO  holding.*  of  t|)('  new  compaiiy  13  -  'i,  i  leil  III,'  emiipau.v  ha.s 
'o  Clew  .arc  novv-  engaged  on  the  6tn  ;  jf  pud  when  Hie  deal  is  eomidel-  ampl''  funds  mi  hand  to  eai  iy  mi  tin 
Id  '  e(i.  win  comprise  total  of  31  elaiiiis.  opiTaiimis  as  miw  pi o.ic-tcd. 


interse,’.  the Jlrd  vein  on  the  "i"  comprise 


62ri-fi.  level  ha.s  not  yet  reached  ity 
ob.je.otive. 


.-.111  lip  with  the  new  shaft  Tbe  vvoirk  J "'••  Comprise  lutal  of  .11  elaihis. 
oiiflined  for  thi.s  v  ear  will  be  prae- 1  consisting  of  27  Galatea  (  lalm.s.  2:1 

iii-aiiv  t30<5,  dpveiopnient  of  ore  The  I  j.'|ep,ing  Thompson  claims,  ami  the 

mill  will  be  'iperatipg  at  its  full  ra  d:..  „r  — 

I  T- *  r>  fii -1'  I  I'  giiiiii'l  y  ipncitv  of  :>3n  ton.*  per  da.v  sometime.  Rii>  -roup  of  tl  <laim..  fl  .  ....  .  .  . 

I  e.!,ifor-,!rlnetloiV  in' fan-  ”‘'■^1  week.  It  Is  shated.  which  are  held  under  opHdii.  In  ml-;Hie  mierc.sts  a.'vsoci;iie,|  uuh  ilp 

ada 'during  Deceinber  reaelied  a  total!  - -  ,  dition  GaJatCa  will  turn  over  to  tin-  Del  l.’i,)  aic  a  .group  irf  r:il.sh;iti 

”o?;34/46.7^5  poimd.  in  31  -  I  ^  ncw  eznnpariy  671  shares  of  riemtug  , -a  ni.alis,  s.  who  will  a,-s.,s,  ,p  the  ,i 

ihT  o  On  .t  wa-s  n  I 'Sliar.-holdei.*  calling  the  annual  meet-  ThompKOn.  Ill  which  they  hohj  Hie  i  iia m  iiu:  ot  Hie  luoivise.)  m-w  ,,,,11 

Prod,. eth'oidnrinc  the  ‘  invf  Uir  March  ,50th  at  10  .am  at  the  -juaiority  lutcre.sl  .  lian.v  11  i.‘  nmlcrsl.'ior!  ih.-ii  |, 


'Ihc  first  Hiree  holes  have  be, 11  alHimr^h  as.sa.vs  lu  the  wiuz.,v  he- ,  |  r,,. 

Hilled  al.'iiig  Hi,'  vein  e\ |,',is{'(l  t(,r  1  vv  ('i.ui  Ihe  .lai.i  It.  .-iml  4  i3  It.  h  v i-ls  ■  l■-->oll,i3 -  ' '-I 

Icto'ih  of  rill  feel,  froiii  w  Im-h  a.-.  ;  ;iveraged  U  e. -s.  over  au  aver.ige 
y .s  rtf  ti’or.i  2u  i-enis  1,,  ftii  vobi  .witJiV  of  I.,  feci.  ih-utic  11,1 

r  Ion  were  sei  ui-cd  acitis.'--  vv  ulHis  '  .  ',bids->'> 

J  it>  t  li'r  t.  (  lu'  <  utH|*;iM\  Lji.s  I  I|0’IVI*V  IHTrilM'S  jKirk 

[iplt'  funds  nil  h;iml  in  t-ai  i  y  on  ihr  |  .  ..  L.-iIo* 

icraiimis  as  imw  pi o.ic-tcd.  !  •[-,-..'o„io  Diiccl.ors  of  1  low ey  Gold 

.'lines  at  n.  uieelins  la.si  week  ,1,-- !  M.,nci\-  M  ,i<' 
i-hircil  a  dividend  of  lie  pay.iiii,.  \i;iv  '‘'•-'■‘•f 


companv  111?  Hie  notire,  ; 
Hi,'  'uuM'est.s  a.'csor-ia led 


Hiat  I  to  sliarcholdei  s  id'  re, onl  M.tieh  ' 


?6  3'^7  55^nounds'  rrndncH'o,  during  |  he  ‘  ing  {''f  March  ,50th  at  10  .am  at  the  .j„.^p„rity  Interest 
?wiiv«  ?;?on"b;  emde.i  neeetnber^ i  ^ »  navidson.  m-es,.' 


tailed  346.626,716  pounds,  an  Inciea.-.r 
of  29.7%  over  the  1333  output. 


lent  of  (ial.5-  1  \l,-Uo-u  ,,l 


•  a,  financial  statement  as  at  Tleecm  i/,i.viv^ov.  co  .  , 

i  her  31.  1334.  The  balance  aheet  of  [1^8,  in  a  letter  to  .shareholders  a,--  the  Ameileaii  o"nn, 


Hu-  'tuerests  a.T.soeia  ted  vv  lih  the!. Xu.  'I'hi.s  is  Hie  ti:'.'‘l  iiiiyimiii  :.>i'|od  .Si.-h .  oo,,-  . 

Del  l.’to  ui-('  .a  group  ivf  I’dl.shtitg  the  eurrenl  year  ami  I, ting.;  Hi,'  M-  jtj-'i'i-'’ 

,-a  iiilalisi -4.  who  will  a.si.st  in  Hie  li  ji.il  ili.*hui  sement  to  :dia  i-<‘holdei-.s  •  viid'ori'd!"  ' 

iiam  im:  of  ihe  proivis,',)  ui  vc  coui  I:;,-,  idc  of  whieh  wh:  paiil  :u  l!,-;i.  rt.ibb  M  jnihr., > 

nan.v  It  i.-;  urjilerst'Kir!  ihal  1,  .'.  I'er  slv-ire  I'aruin.v.v  for  H,e  hov-'i'tr 

'h.Uo'ii  ol  f’lllshurg  1  im-ludi'd  nil  year  just  i-losed  ami.HiUI  c'l  1,  ''•!'i',  i  xvhu’c 'L.-i':,- 

Hie  Ameileau  grouj,.  l.-ilmosf  tichle  I9;!:'i  ,'.arniugs.  •vv,,.,.]  isoklaod  . 
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Record  of  Canadian  Stocks 
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Do.,  pref  . .  .  . . 

Alberta  Grain . 

Do.,  pref 

Amalgamated  Electric 
Do.,  pref 
4moc.  Breweriet . 

Do.,  pref . 

\m.  ryanamid . 

Barcelona . 

Bathuret  Paper . 

V  Bawlf  Grain . 


-  Week  ending  Mar  2fi, 
Prev.  High  low  Tlo^e 
f  ’loee 

I  on  1  o:»  pftr  1  on 


2W  2’, 


I’rioc  UJl'j  <*urrent 

C  hange  High  Low  Div.  Kale 


12  mi  n 

lofi  in.** 


Do.,  pref  . 

,...  SI 

Biyitty  Bros  . 

10*4 

10 

Do.,  pref  . 

.  .  <>2 

KCii 

Bell  Telephone  . 

. .  .  I.Sl 

ISIS 

129 

180 

Blue  Ribbon  . 

.3*^ 

Do.,  pref  . 

.  .  2.-. 

24 

24 

24 

Brantford  Cord.,  pref  . . 

.  .  2<» 

2*'v 

28 

28>? 

n-»znian  . 

... 

91a 

8*-l 

9*8 

Brewer*  it  Distiller*  .  . . . 

. . .  55e 

70 

H.A.  Oil . 

...  14*4 

In 

I4S 

us 

n.t  .  Power  “A” . 

...  2S^ 

2S>, 

21"* 

25*4 

l>o.,  B" . 

3 

3 

3 

3 

Hruck  Silk  .  . 

Building  Pro»l.,  riaes ''A”. 
Burt.  F.  N . 

*  'algary  Power . 

*  an.  Bakeriea  ’  ’A” . 

Do.,  pref  . 

< 'an.  Bread  . 

Do.,  pref  . 

Ho..  •  B”  pref  . 

<  an.  f’rment  . 

I  )o.,  pref  . . 

*  an.  Parkera 

r>o.,  pref  .  , 

‘  an.  Foundries  A  Fore.  A’’ 
Do..  B’ 

<  an.  Kor.  Power 

<  an.  S.S.  T.ines  . . 

Do.,  pref.  .  .... 

I  an .  Wire  ^  ( ‘able  ‘  A”  .  .  .  , 
Do..  B* 

*  ’an.  Rronr.e  . 

f'o.,  pref  . 

^  an.  f'annera  . 

I  »o.,  ist  pref  . 
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Do.,  pref 
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f  an.  Fairbanka.  pref . 

*  *an.  Gen,  Electrir  . 

Do.,  pref 

*  an.  Hydro  Klee.,  pref 
'  an.  Ind.  Alcohol  .4" 

Do  .  B •• 

t  an.  Iron  Foundries 
I  to.,  prof 
t  an.  f.ocnmolive 

*  an  Foreign  Investment 

Do.,  pref 

‘  an.  OiM  'o  . .  . 

fto..  pref 

‘  an.  Par.  Riy  ; 

‘  an.  WmerieR 
^  orkshuti  Plow  .  . 

'  <*nduil.s 

Do.,  prof  .  !  .  !  ! 
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Do.,  pref  . 
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*.'  ,,.  Washing  Machine 

Knam''' - 

l  amou*  .•’I"  '..':™  , 

Do..  '  ‘'f-  ^  •  ••• 

1  annv  F*^tner  Shops  ...... 

l.,.rd  Vr...  ClMS  A" 

!-..un(iati'>n /  - 

KmstStoPl  &  . 

Do.,  prfi  . 

steel  Ware,  . 

iloodvearTire.pref  . . 

Gri  at  We»l^  Saddlery  , 

I  >o.,  pref  •  * 

t.urd.  (  hariea  . 

I  to.,  pref  . 

( ;  paum  ,••••« 

Ham.  Bridge  . . 

Do.,  pref  . 

Ham.  Cotton,  pref  . 

Harding  Carpjvtj  . 

Ham.  Lnited  Theatres  .  ... 

I  )o..  pref  • 

I  Unde  &  l>auch  Paper . 

Holt  Kcnfrrw  to  . 

Do.,  pref  . 

Iliinla  Candies  A  . 

Do..  •  B*’  •  . . . 

Imperial  Tobacco  . 

International  Loal 

Intercolonial  Coal,  pref.  .*•. 
Inter.  Milling.  1st  pref  ..... 

Do.,  A”  pref  .  ■  ,/  * 

Inter.  Hydro  Electric  A 

Inter.  Nickel . 

1  »o.,  prof 

Inter.  Paper,  pref . 

I  nl  er.  Power .. 

Do.,  pref  ^ '  •»•••• 

Inter.  Ittilitiof  A  . .  • 

DO..-B”  .  , 

lamaica  Pub.  Service . .  • . . . 

Do.,  pref  ....  . 

Kelvinalor  . . . 

I  to.,  pref  . 

I  ake  of  Woofis  . 

Do.,  pref  . 

Laura  Serord  . . 

I  indsay,  . * •  ■ 

Do.,  pref . 

Loblaw  ".A” . 

Do..'W’  . 

I  oews  Theatres  . . 

I  >(i..  pref  . 

Maple  I.raf  . * . 

I  to.,  pref  . . 

Massev  Harris  . 

Mitchell  Co.  .1.  S . 

Monarch  Kntting  .... 

Do.,  pref . 

Montreal  Cottons,  pref . 

Montreal  1>.  H  -  &  Power .  . . 

Do.,  Debentures . 

Montreal  Loan . 

Montreal  Telegraph . 

Montreal  Tramway* . 

Moore  Corn . 

!>o.,  ‘A  pref  . 

Do..  ‘  B”  pref . 

Muirheads  C  orp . 

Do.,  pref  . 

McColl  Frontcnac . . . . 

McKinnon  Steel  . 

I )f».,  pref.  .  . 

National  Brcweric*  . . 

I  )o.,  pref  •  .  .  . . . 

National  Grocers . 

Nat.  Steel  Car  . 

Niagara  Wire . 

1)0.,  pref  .  ^  . 

Nat.  Sewer  Pipe  .A” . 

Ogilvie  Flour  . 

Do,,  pref  .  . 

( int.  Equitable . .  • 

Ont.  Steel  Prod . 

» trange  t  rush  . 

Do.,  pref.  “A” . 

Do.,  •  B” . 

Ottawa  L.  H.  A  Pwr . 

Do.,  pref  . . 

Ottawa  Traction  . 

ttttawa  Car  . 

f'agc  llerFcy  Tubes . 

Paramount  Publix . 

Penmans  Limited . 

Photo  Engravers 

Porto  Uico  Power,  pref  .  .  . 

Power  Corp  . 

Pressed  Metals  . 

t.^uebei*  Power . 

Kiverside  Silk  ■  A”  . 

Holland  Paper,  pref  . 

KusscU  Motor  (  o  .  .  . .  .  . 

Du.,  pref  . 

Shaw.  Water  &  Pwr  ...... 

Sher.  Williams  . 

Do.,  pref  . 

Simon  &  Sons  .  .  . 

Do.,  pref  .  . 

.Simpson  "A”  stock  .  ... 
Do..‘IV 
Do.,  pref 

Smith  iHowardt  Paper 

T>o.,  pref  • 

.Southern  Can.  Pwr 
Standard  (’hemical 
Stand.  Steel  &  Const 
Do.,  pref 
.Steel  of  Canada 
Do.,  pref 
Sterling  Coal  . 

St.  t^awrence  Corp.  .  .  . 

Do.,  ‘  A” 

St.  Law.  Flour  Mills 
Do.,  pref 

St.  Law.  Paper,  pref 

Tip  Top  Tailors  . 

Do.,  pref  ... 

Tookes 
Do  .  pref 

Traymore  Cafeleria 
Do  ,  pref 

Tucketla  Tobacco,  pref 
Twin  City  . 

Do.,  pref 

Cnion  Natural  Gaa . 


—  IW  l«i>U  12R^  R  o 

—  1  2!»  2n  $2  00 

—  an  27^2  R% 

-F  H  10*4  Rtti 

*  lf»r  DOc  fine 

C,i  1n^4  1t»4  «0c 

H  301a  24*4  $l  50 

O  2*4 

*  *4  l'*i  H\%  00b 

C4  no  27  $1  OOh 

2*5  341a  3t  tf2  00 


-r 

2  *-, 

2 

2*c 

1.5.5 

- 

u 

2ft 

20 

20 

2ft 

25 

fiU 

8*4 

8 

8 

1.3BI 

.58 

54'.; 

5.4  * ; 

2^0 

1*4 

nl 

52 

.*ift 

52 

1.55 

1 

112 

1 12*. a 

•7Dj 

19 

2ft 

I!)*; 

2ft 

100 

1 

2 

2*4 

2 

2' « 

.5.5 

1  ^ 

81  j 

8*4 

8*2 

8'; 

28ft 

2ft 

2ft 

B> 

8 

8 

5 

28*.; 

27 

1ft 

no 

.5*  a 

j5  *  ; 

5  *  4 

'  t 

2?  ft 

'  , 

92 

93 

92 

«ft 

8 

S', 

8'  « 

8- •. 

88 

-t- 

'i 

fi'/ 

8't 

ID, 

8’  ‘ 

1  109 

12'; 

1.3*  a 

13 

13' .> 

180 

-4 

1 

19 

19*, 

I8c; 

18*, 

285 

*4 

107*; 

107*7 

108 

57 

19*  . 

19*4 

19 

19 

2898 

— 

t  ^ 

3ft 

88 

98 

101 

Iftft 

Al 

1984 

20*2 

2ft 

30*; 

18ft 

*4 

•108 

•85 

128 

1 .54 '  t 

A 

81  1  4 

18 

49 

4 .5  * ; 

4.5v; 

854 

2* ; 

8g 

9*4 

8's 

8% 

1.1  nOA 

o- 

I4 

8*; 

7*1 

7*4 

2598 

20  *  ? 

8ft 

3*4 

^3*4 

A 

3 

28 

2.5 

25 

8ft 

— 

10.5 

12 

12'? 

12»i 

12*4 

8.5 

-F 

H 

127 

125 

2ft 

1ft 

to 

9»* 

8134 

-- 

\i 

.At, 

8 

At; 

720 

4- 

H 

8*, 

8*4 

fi“x 

fi»4 

142.A 

1  Oft 

94 

12'; 

13*4 

12*4 

uti 

1280 

•4 

30*n 

1.3ft 

1.33 

129^ 

132 

1113 

2 

191 

19ft 

189 

189 

187 

2 

18 

18 

15 

18 

89 

108 

23 

25 

25*.; 

25 

2.5 

L549 

137 

138 

125 

12A 

8.59 

—  12 

118 

14ft 

•59'» 

H 

4 

4*4 

4 

2247 

— 

q 

9V4 

8*4 

8^ 

85.5 

,^ii 

80 

Rft 

T9S 

79<.a 

221 

U6*s 

14.5 

35 

3»J 

3*4 

SS 

3*^ 

275 

2V? 

2’^ 

2 

2Jt 

2H 

11.5 

9 

8 

l.-» 

8ft 

7ft 

87 

..  fi 

2H 

2 

14 

18 

'  *io 

’5^1 

18 

U 

18 

Aft 

.e- 

314 

7*4 

12n7 

s 

28 

28  H 

27  L, 

28 

3324 

•f 

2 

12*4 

12 

12 

12 

80 

’-4' 

^7'i 

21; 

1 

4 

4 

4 

i 

125 

11 

llfiV^ 

115 

lUVt 

37 

•• 

20 

5'k 

*10 

•Iftft 

. 

5  >4 

'fi<* 

■*v.' 

54-4 

1045 

. 

4 

4 

4 

4 

145 

3ft 

29  S 

28>* 

3 

3 

'3I4 

80 

4- 

w 

2 

IS 

2 

3.Aft 

H 

57 

.58 

hS 

35 

11 

10*4 

lOS 

U}^i 

100 

'h 

United  Steel 
Viau  BiB<*tiiip 
Do.,  pref 
Wahasfo  <  'ottons 
Walker  iHiramI  G.  &  W 
'  Do.,  pref 
I  Western  Canada  Flour 
Do.,  pref 
Western  Grocers 
I")*'.,  pref 

W>gt.  Kootenay,  pref 
jWeytonsLfd 

Do.,  pref  . 

Windsor  Hotel 
I  T)o.,  pref 
Winnipeg  Electric 
Do.,  pref 

■  W'oods  Mfg.  (*o.,  pref 
I  Wnod.  .Alex.  A  James,  pref 
/immerknit  ('o 
Do.,  pref 

‘  nwKH 

j  B»nk  of  Canada . 

I  \anadienne  Nat . 

!  f  ommerre . 

t  Dominion  . 

I  Imperial  . 

Montreal  . 

Nova  Septia  . 

Royal  .  . 

Toronto 

IA>ANS  and  TBITBTB  - 

t^an.  Permanent 
Central  Can.  Loan 
Eron.  Invest 
Huron  A  Erie 
Do.,  20  p.c.  paid 
j  Land.  Banking  it  1..oan 
Nat.  Trust 
Onf.  TiOan  .  . 

Real  Estate  Loan 
Toronto  Gen.  Trust 
Toronto  Mortgage 
I’nion  Trust.  . 


2  no  1  •!.* 

20’.,.  12 


NEW  YORK  STOCKS 


I7‘,  Idl,  1TH 
*  4  *W 


120 

.181*  34'.  38 


ISO.’V 

ISIS  180 

181  W 

Al 

^  1 

.  .  I.U 

IST 

IBS 

IBS 

178 

! 

igs 

190 

18B 

r.5 

20s 

200 

I9«".i 

197 

73 

8 

ISO 

mu  191 

191 

189 

1 

2«2 

290 

282 

282 

48 

.  tS2 

157 

115 

155 

214 

7 

.  280 

228 

225 

21 

131',  120 
IfiHt,  14.. 
n01i..j  183 
208  1P«’; 


V*r  .  (  a  - 

113', 

1  15 

\n.  (  ar  A  1 

ID4. 

11'-, 

■Nn.  A  1  -  Pr  WBT 

:i 

\?n  1('«. 

3'v 

\m.  Into-  ( '■’••p 
\m  1  rco?«.u:>  ,• 

4* , 
9®, 

in 

\m.  Srre!lM’.» 

32*; 

33‘, 

\m.  Ftfcl  FnitJulr^o* 

1.3'4 

I2"» 

A*)',  .^u^.ar 

59  S 

f,7U 

\m.  Tel.  A-  'I‘el 

Iftft*, 

I02U 

\m.  Woule-i 

AC 

0*. 

\»  a  'onfia  (  nuper. 

10  u 

■Mciii>on 

39 

37»ti 

Atlantic  H»  Jining  t  '<> 

22*4 

22', 

Auburn  Motors 

1 5  *.v 

17 

Baldwin  Loco 

P» 

1", 

Ball .  A’  t  thio 

8*  ^ 

sv. 

BarnKdall  t  Hrp 

8 

.."J 

Bet  hlehi-rn  Stf'ol  .  . 

231. 

Bordens 

2l’x 

21".J 

f'anadian  Pacifit^ 

9*4 

t  'elanese  ( 'orp 

2ft 

2Uv 

t'erro  de  Pasco 

42 

43 

Chicago  .M  &  St.  T. 

n, 

1*1 

iJo  .  pref 

2 

2 

Chrysler  .Motors 

33  li 

34 

Canadian  Active  Bond  Prices  | 

1  he  following  quotations  ere  furiilsheH  by  The  Montreal  Bond  Traders  Association 
as  at  March  27,  l‘>3$ 

GOVERNMENT  BONUS 


-  r. 

htl. 

Rule 

Due 

Payable 

Maturity 

BiH 

Asked 

Dom.  of  Canada  Bond*.  . 

..  .  2^ 

AO 

,■ 

net  1.5 

1939 

lOOH 

104 

....  8 

KO 

Get.  15 

1942 

108 

AO 

r 

Get.  15 

1949 

102 

102". 

—  2VI 

.  4 

AO 

c 

Oet.  Ifi 

194.5 

100", 

1071... 

....  A 

MS 

ON 

Mar.  1 

1937 

107 

107". 

.  5u; 

JO 

r 

nrr.  1 

193f 

no*. 

iin^i 

m 

....  411 

M,.: 

c 

Sept  1 

1940 

noA* 

in*. 

.  fi 

AO 

r 

Get.  1.5 

194S 

IIS', 

1 14». 

..  iq 

**  **  .  . 

ACl 

<' 

Ort.  J5 

1944 

1  lOA, 

111". 

• 

.  4'1 

FA 

( ■ 

Feb  1 

1945 

1  lOU 

Ill", 

.MN 

r 

Nov.  1.5 

1938 

lftA*4 

108 

•  ^ 

•  m 

"  ** 

...  A 

'.ts- 

i  ■ 

Nov.  1 5 

1941 

ns 

US'. 

Conversion  Issues  . 

AtN 

c 

Nnv.  1 

194  8- .58 

iftp;; 

no'f 

u 

.  4^ 

MN 

r 

Nov.  1 

1947-57 

ino",' 

110", 

'  Vi 

....  41? 

MN 

r 

Nov.  1 

I94S-59 

lift 

U0A4 

iW 

4 

MN 

r 

Nov.  1 

1949-59 

1 1ftG 

1107, 

A'l 

D 

Oct.  15 

1952 

1007, 

Montreal  and  Toronto  Curb 


in  ims 

7 


lOR’i  102*4 
25 

,337 1  25 


146S  135 


714  • 

lOA 

toi,  lOl^ 


7U  5 

33  25 

sot,  27V4 
3'a  2*i 


M  12  lotti 


fi  24  S  22  Vi 


115 

H  8U 
1 Ofi  1 02 
18'-*  lOt-i 


W  1«*4  1‘ 

W  IRVs  17 


,  .\ng!o*Norwef .  Holding 
,  .Acadia  Sugar,  pref 

J  .Asbestos . 

(•  1  Acme  Glove ... 

■>  I  Do.,  pref . 

;  Bathurst  “B” . 

'  '  Beath  C-o.,  "A”  . 

>  '  Beauharnois . 

Belding-CorticelH . 

Do.',  pref  . 

Biltmore  Hat  . 

•'  ;  1  to.,  pref  . 

Bissell  ^  (*o  . . 

Do.,  pref  ..... 

1  J  B'awing  Corp.  of  Can  . 

'  Do.,  pre  . . 

r  B.(‘.  Packers  . 

'  ;  Do.,  pref  . 

•  I  Bright  (‘o..  T.  G . 

^  Dt»..  pref  . 

■»  Rulolo  (iolH  . 

t  an.  Ar  Dom.  Sugar  . . 

(  an  Paper  Co . . 

t  an.  Bud  Breweries. . 

(panada  Malting  .  . . 

Can,  \  jnegars  - 

‘  an.  Industries  . . .«»,  *, 

^  Do.,  pref . 

f)  Can.  Int.  Trust .  . 

f  i  I.to.,  pref . . . 

(  C anadian  Light . . . 

*  Canadian  Mareoiri 
I  ('an.  Northern  Power, pref , , 

■  C an.  5*.  &  P.  Invcat . 

Do.,  pref . 

Can.  Vickers  . . 

•  •  Do.,  pref  . . 

•  ,  Can.  WMre  Bound  Boxea.  .  . 

5  fJatelli  Macaroni  Prod.  “B**. 
ej  Do. ‘-A'* . 

f  City  Gas  &  Electric . 

fi  !  Cons.  Sand  A  Gravel,  pref  . 
^  '  Claude  Neon  .  . 

^  ,  Com.  Alcohol . 

j  Coneol.  Paper  Corp  . 

Conaol.  Preaa  Ltd . 

Corrugated  Paper  Box.  pref 
0  ;  Crown  Dom.  Oil . . 

’  Champlain  Oil,  pref.  . 

David  ^  Frera  "A** . 

Dehaviland  Aircraft  . 

Do.,  pref . 

Disher  ^eel . 

Do.,  pref . 

Distillers-^agrara . . 

Dom.  Engineering . 

Dom.  Motor*.  ...  . 

Dom.  P.  Sr  T.  stubs . 

Dominion  Tar  Sr.  Chem . 

Do.,  pref . 

Dufferin  Paving 

Do.,  pref . . 

Donoacona  Paper  "A'' . 

East.  Kootenay,  pref . 

Edmonton  City  Dairy . 

Do.,  prei . . 

English  Electric  "A” . 

Do.,'  B  * . . 

Farrarra*  DMry,  praf. . , 

For.  Pow.  Sae . . 

Fraser  Coy*e . . 

Do.,  vnt.  trust . . 

Frelman  pref . . . . . 

Gen.  Steel  Wares,  pref, , . 

'  Goodyear  Tira,  com . 

!  Honey  Dew . 

^  i  Do.,  pref . . . 

j  Humberstona  Shoe. 
Hydro-Electric  San . . 

>  imperial  Oil . .  ,, ,, 

j  int.  Paints . . 

‘  Tnt.  Pete . 

i  Int.  Metal  Ind. 

•  Do.,  pref. . . . 

;  Intercity  Baking . . . . 

'  Interstate  Royalty  A. 

.  no.,“B’' . . 

'  T^angley  com 

Do.,  pref . 

Massey  Harris,  pref . . . 

I  Melcher*  "A*' . . 

Do, "B” . 

’  j  Manitoba  Power. .... 

Mercury  Mill*,  praf ,  . . . 

Montreal  Exhibition . 

’  Montreal  Is.  Power . 

Mont.  Refrig.  &  Stor.  V.T  . 

.  Do.,  pref . . 

i  McCoil-Fronlenec  Oil,  pref 

:  Nat.  Grocere,  pref . 

;  North  Star  Oil . 

•  Do.,  pref  . 

I  Ont.  Silkmil . 

.  ;  r>o.,  prof.  .  . . 

’  i  I’at<»n  Mfg  . 

j  ito,.  prof  . 


■“  -W’eek  ending  Mar.  Id. 
Prev.  High  Low  Close 
('lose 


10.5 

15  UVa 


1185 - Price - 1985-  Current 

Sale*  Change  High  i,ow  D»v.  Hate 


2.00 
.  t  lb  3  00 


lO^a  1*? 


tH 

IftS  18 


TOe  70e  60r  70r 

to  18  18  18 


7H  * 

SOM  3OA4'  28^ 

17  27  28H  27 

l9tH . 

180  . 

1.28  . 

n  . 

10  . 

mi 

188^104 

16n . 

. 

9.60  1  05  1  85  185 

18 

nvi 

1.80  2  08 

J1  11  18;^  11 

2  IV  IV  1*4 


771? 
tOr  38  00 


15r. 
.45c  I  50 


20(. 

200 

zo« 

20r 

380 

«0r 

70« 

«flc 

«0r 

8fi 

1,25 

1  80 

t.20 

1.20 

1018 

5M 

80 

2 

7M 

TU 

TM 

TM 

888 

•2 

2^' 

2H 

fi 

•24 

*2  >-4 

•8  k' 

16"t 

17 

ICU 

ISM 

797fi 

22 

*25c 

20 

20 

\ 

T« 

*« 

'an 

407.5 

«S 

55 

88 

SI 

880 

2 

25 

4A4 

iM 

19 

S 

•1.5 

•80 

11)4 

ii 

‘io 

5 

5^ 

20 

•80 

2  If 

nu 

in 

■4 

in 

140 

8 

S 

s 

25 

»8R 

52 

4»K 

45 

48 

20.5 

180 

128W 

128U  128A1 

2.S 

SOo 

80« 

28e 

80e 

170 

5 

8 

8 

140 

80 

80 

15 

—  M  18H  15’» 


18H  18H)  Id 

4  4H  d 
29^  80  29 

8  4Ti  4 

45  48 


sh  30 

4  4’dr 


2*t  1 

5  3li 


54^4 

148  128*4  15  no 

fiOc  15«' 

7>4  5 


17ViJ  1,1^4  50r  rb> 

4  ’i  4 

SlW  2H*t  51. 12b 


78  7.5  74  74 

21  20  20  20 


8^  2H 

- 


100  100  99U  100 

125 
1.10 

8  25  8  10  8  10  8  10 
t1 


30  29 

49  4«"'4 


17Li 

127>4  127 
14.5  140 


4  91  80 ‘i 

191,  ITS 
3  130  118’ V 

14.5  13.7 


I’ower  Coro,  pref  . 

.  87’ i 

85 

TVaine  Cities  Oil . 

8.7c 

Price  Bro, . 

.  2‘i 

2'cj 

2l< 

l)o.,  pref  .  .  . 

.  22 

21 

20 

Regent  Krdtting . 

4>-j 

Reliance  Grain  . 

•41^ 

Robert  Mitchell 

Sli 

Robert  Simpson,  oref 

106 

104 

Rogers-Majestic  Radio 

8*/; 

8 

8’li 

Sarnia  Bridge  '.A  ’ 

.  .  \H 

Do..*  B” 

•1 

So.  Can.  Power,  pref 

9.5 

93 

Stand.  Pav.  A  Material 

95c 

1  00 

iflr 

Do.,  pref 

15 

Sunerlrsl  Petroleum 

22 

28 

22  H 

Do..  \  .  T. 

,  .  .  28 

23 ’/i 

22»4' 

Do.,  pref 

.  112 

t  0(»  8O0 

S  3S  1*-; 
2  33«a  20 


I  (  olorado  Futd  ... 
j  ('oneoli dated  (ias  . 

I  f‘ont.  Baking  A  .  .  . 

!  Do . ■  B  •  . 

.  Continental  Can . 

Corn  Produrts  .... 

Crucible  Steel  . 

Columbia  Gas . 

Du  IVnt . . 

Erie  Railroad . 

Foundation  Co . 

Freeport  Texas . 

<  ieneral  Electric 

General  Motors . 

)  (Joodrich 
Goodyear  3'ire 
fjreat  Northern,  pref. 
Great  Northern  Ore 
llowe  Sound 
Inspiration  Copper 
Internat .  Harv.  N  .f 
Inter.  Hydro-Eler 
Int.  Paper,  pref.  new 
Do.,  ^ 

Do  .  (• 

Int.  Tel.  A,-  Tel 
.lohns-Manvillo 
Kenneeott  (  opper 
Kelvinator 
Lehigh  \'alley 
Miami  ( 'opper 
I  Missouri  K  and  T 
Do,,  pref . 

Missouri  Pari  fie 
Do.,  pref .  . 
Montgomery  W’ard 
National  Biaruit 
Naiji*nHl  Cash  Keg 
N.^'.  C»«ntral 
j  Northern  Paeifie 
[  Paekard  Motors  . 

1  Pennsylvania  K.R 
!  Pierre  Arrow  .  .  . 

Radio  Kei i h  ... 

Heading  .  . 

He  iibhe  Iron  AS., 
i  St.  Louis  S.F  .  .  . 

I  Shell  I'nion  Oil 
S\outhern  Parifle  .... 
Southern  Railway 
Standard  Brands  . . 
Standard  <)il  of  N.J 
Studebaker 
I  Tennessee  Copper 
]  Texas  Gulf  Sulphur  . 
j  'I'exas  oil 
'I'exas  Paeifir  .  . 

;  1  inion  Pari fi«* 

D.S.  Indus’.  Alcohol 

I  1 '  S.  Rubber  . 

i  C.S.  Steel  ....  . 

I >0..  pref 

i  Vanadium  .  .  . 

Westinghouse  ... 
Wool  wort  h  ( 'p  .  .  , 
V^orthington  Pump.  . 


UNLISTED  MINES 

Furni.shed  by  Kirkham,  Scanlon  *  Co 
Toronto 


-Ardeen  .  . 

Arntfteld  ('lold  _ J,;..! 

'  Arntfield  Syndicate  . 

Hanfield  . 

Bathurst  . 

Canusa  . 

,  ‘  anarlian  i’andora  . 

1  (  asey  Contact . 

;  (  asey  Summit  .  ^  , 

Coehrn<*ur-W‘ill.itis  . 

(  olumario  .  ..  .  . 

Chibougamau  Goldfields..*... 

("hibougamau  (Pooled) . . 

(  ontinental  Kirkland 

([uniptaii  . . 

Oown  Keserva. .  . . . 

Dunlop  . . .  . . 

El  Bonania . . . 

:  Fort y  Fou r . . 

j  (Toldsifle  Mining . 

Great  Bear  Lake  Mines  ..... 

I  (Jabrielle  . 

;  liarderoek  . . .  . .  , 

I  Hardrock  (fnlts 

:  Herbin  Lake  Ctiit.s.  .  . . 

j  llislop  . . 

'  Hud.son  1‘atrieia . 

,  .h>hnson  Nipigon  .  . . 

Karl  Springer 

Kirkland  Gold  Belt  . 

LalayHlr  . 

i.amauue  Gold  Mines  . 

Longlae  Lagoon  . 

MeFarlane  f,onc  Lae  . 

MacLeod  Cocksnutt . 

Magnet  l.ake . 

Marbuan  . 

Matachowan  (  anadian  ..... 

Metals  I  >‘*voIopment  . 

Monarrh  Mines . 

Alosher  . 

North  Shores  . .  . 

Dklend . 

Pontiac  Uouyn . 

nice  Lake . 

Sakoose  .  , 

Shawkey  . 

Smelter  Gold  Mines . 

Sturgeon  Kiver  G.  M.  ....... 

Thompson  Cadillac  .  ..  . 

Tashota  (ioldfields  Ltd . 

Tihlennint  Islarid  Mining 
Wells  Long  Lac 
Wingold 
WereJig^i 

\Vo**d  Brown  Syndicate  .  I 


PUBLIC  UTILITY  BONDS 
Int. 

Rate  Du^  Payable 


Avalon  Telephone  . .  .sv 

Avon  River  Power  .  .5v 

J  Beauharnois  Power  .  .  5 

*  Beauharnois  Pow«r . .  . 

Beauharnois  Power .  8 

i,  Bell  Tel.  of  Canada .  5 

British  Columbia  Power  .  5 

1  British  Columbia  Power .  fii 

Brit.  Col.  Telephone.  .  5 

4^  Calgary  Power  Co  .  .  5 

Can.  Northern  Power  .  S 

Canadian  T.lght  A  Pwr.  fNew^ .  5 

f'edars  Rapid*  Mfg  A  Pwr  .  .5 

*4  Dominlf>n  Telegraph  A  .  .7' 

’i  Duke-Price  Power  .  6 

Gatineau  Power  . 

1  Gatineau  Power  .  8 

Hydro-Elec  ,  Rond  A  Sh . .  5 

H  ;  Jamaica  PuhUc  Sernre  .  •"* 

^  I  MacLaren  Quehe*'  I’ower  .  .'»  « 

H  j  Afaritime  Tel.  A  Tel  .  8 

Nlaritime  Tel.  A  Tel  . .  .  •'» 

Montreal  Inland  Power  .  S  '  ■ 

^  1  Montreal  IJ.  lit.  A  Pwr  .  .  ,  . .  5 

2 ’'4  I  \fontreal  Lt  Ht.  Sr  Pwr  .  5 

I  Montreal  Tramway's  5 

,  ^Tont^eal  Tramways  .  .  4'- 

j  Montreal  Tramways  5 

National  I-ight  A  Power  .  8 

‘  New  Brunswick  Power  .  .  5 

I  Newfoundland  Lt.  A  Psrt  0 

Newfoundland  Lt.  A  Pwr  7 

*n  ;  Northwestern  IHlIltles  7 

Nova  SfOtia  Lt,  A  Pwr  n 

•4  ,  Ottawa  T.t.  Ht.  A*  Pwr  5 

Ottawa  Valley  Power  .5  • 

'4  ,  Power  Corporation  5 

’  9  ;  Quebec  Power  5 

^  tt  Shawnnigan  Wat  A  Pwr  K 

's  ■  Shawdnigan  Wat.  A  Pwt  4  -• 

•g  Shawinigan  Water  A  Pw- 

Southern  t  anada  Power  .'* 

United  Securities  f'orn  S 

*4  .  West  Kootenav  Power  » 

Western  Pwr.  C n.  of  t  an 


.Tulv  1.  1945 
JuB  1.1958 
^pnl  1.1973 
Jan.  1.1973 
O't.  1.1959 
Mar  1.1955 
T>ec.  1.  1989 


t  NI.  T>#c.  1.1989 

(  NL  Mar.  1,  19fio 

CM.  Dec.  1.1989 

CM  Npr.  1.1989 

CM.  Mav  L  19M 

Of,  .lulv  1.1949 


.lulv  L  1949 
.’an.  1,|9:-.« 

►  cb  2,  197K 
Mav  L  1988 
Ji.dv  1.  1958 
.’me  1.5.  I«D 
•Mav  Ll''5' 
JuL-  L  19.50 
f  cb  1.  1981 
,Bilv  L  I9t1 
.fan.  Ll«>'*8 


Mh*-  L  »'>;o 
\n-:l  1.  195> 
\r*ri| 


RAILWAY  AND  NAVIGATION  BONDS 


I4  Canada  SteamsMns 
•4  Canada  Sfeamahirw 
G  Canadian  Pac.  Railway 
.  (  anadian  Pac,  Railway 
t*  Can.  Nat.  Rl.v.  ff)om.  (iuar 
•%  (-an.  Nat.  Illy.  (I)om.  Guar. 

Can.  Nat.  Rlv.  (Dom.  Guar 
’4  French  Nat  \lail  SS 


G  4hitibi  Power  A  Paper 
Acftdia  Sugar  Refmir^g 
1*5  .Mberta  Pacific  (Jrain 
I  American  Sales  Rook 
-  ‘.J  .Arnes  Holden  Tire  .  .  . 

,  Atlantic  Sugar  Hetin 

*  Atlantic  Sugar  Ref.  |)ehs  ... 

Booth  Buildings  (Ottawa*  . 

Brandram- Henderson 

British  .American  Oil  . . 

,  Calgary  Brewing  ..... 

Canada  Bread  . 

Ask.  ^  ('anada  Cement  .  .  . 

;,g  Canada  T’aper .  . 

or,  ;  anadian  t  anners 

79  Canadian  Copper  R*f .  . 

gii  f ’anadian  t ‘ottons  . 

t'anadian  Vickers  . 

93*a  (’onsoUdated  Inv 

^,'•7  *  Consolidated  Paper  . 

Qg  Consolidated  F*res?  . 

9^  Consumers  Glass  . 

OR  Cosmos.  Imperial  Mills  . 

■^^9  Dominion  Canners.  .  .  . 

Dominion  t'oal  . 

Dominion  Royalty  . 

*.«  Dominion  Sq.  Corp  . 

Dominion  Steel  &  Coal . 

•  E  Dominion  Tar  A.  Chem  . 

osi.r  Dominion  Textile  . 

Donnacona  Paper . . 

y '  *  Eaton  T.  Realty  . 

irt  Famous  Pla.vers . 

.,0  Federal  Grain  . . 

'  .  General  Steel  W’ares 

ic  Great  Lakes  Pap*T  . 

Hamilton  Cottons 

Harris  Abattoir  .  .  .  . .  . 

Holt  Renfrew .  . 

II-  ;  Kingston  Elevator  Co 

IJ.  I  ake  A  Hail  Warehouse 

I  Lake  St  John  Pwr.  A  Paper 

*?  ?  I  l.in(on  Apartments 
Lowney.W.  M.  Co 
;'U  .Maple  l^af  Milling 

2?,  .  Massey-Harris 

'  MeCoil  Frontcnac  Cil 

^2  *  Metropolitan  Building 

I  Montreal  t  oke  A  Mfg  . 

;  Alont^eal  Coitons 
Penman's  Ltd 
I  *  :  Price  Bros 

iVovincial  Paper 

I  I  Queens  Hotel  .  . 

91  Reliance  (irain  .  ... 

I~  Hiordon  Pulp 

9’  ilolland  Pancr 

98*5  I  Simpson  s  Ltd  . 

37  ;  Smith,  Howard  . 

•h'  Steel  of  Cariu<la  . . 

'H  ■  3  j  Torontti  ( 'arpet  . 

II  I’nited  Amusement.  . 

45  Lnited  Gas  A  Fuel 

I4)j  Lnited  (train  (»roweri 

97  W'abasso  Cottftn 

0D  >  Western  (', '•am 

55  •  Windsor  Hotel 

59  :  Woods  Manufacturing 

1  t  '  Wolthausen  Hat 

15  C — Canada  N  —  New  York 


INDUSTRIAL  BONDS 


t'M.  Va 
(  NL  Jol 
(  NL  ^u 
CM.  Fel 
('NL  .ful 


'or  L-.  I'‘n 
i  I.  1911 

IV-  1  .  I9it 
M;r  .  1.-.  n|  : 
.'eof  L  I9,*l 
JuTie  I  195  . 

Jol-  L  1'*41‘.9 
Ms:  L  I'C.j 


.lol\  1.  1918 
Ju-e  1.  I  M., 
<  *.M  L19;i' 

Jan  l.l’Mt 
^nr«l  L19t; 
June  18,  toi.' 
\  pr|l  I  .  I  99  r 
Mar.  15.  1998 
\^M^  1.  PU  . 

Ms-.  1.  I9;j 
^llg  1.  PM! 
Nov.  L19J. 
I»ec  1.  19i. 
•LjIv  2.  19-t 
A*av  LPMi 
July  P»l‘> 
1.  I4t  * 
Feh  JS.  19 -.9 
.fulx  2.  198! 
Jurte  1.  PM  * 
I  ’er  1.  191-? 

N  o\  .  I  >,  1941 
'pnl  1,1919 
5*av  1.1949 
Mav  t...  inr. 
\r-il  1.  nta 
^ep^  L19.1» 
Jan.  191  t 
Ma.  l.n.n.-, 
l-cb  1.  PMH 
L  P»P* 
Ipril  L  PM  4 
\mC  1.1949 

Nov  .  1.  1 9‘,j 

Ma'  l.pb.o 
'pnl  I.  I9f< 
July  1.191. 
lug.  i.pn: 
Mav-  1,1 959 
Der.  L  I9.M 
Fel*.  L191. 

•'an,  1,  1 

f’e.-  LI9’1* 

July  l.PM'* 

Cn*  1  |«H  , 

(8  f.  1.  I'M  • 
July  Lv  19U 
June  1 .  p.».l  . 
Nov.  l.PMl 


Nov.  1.19.1 
he)*  ].  LM;{ 
Mav  1.  I'M 
No-..  1.  PU 

Jan  2.  I'D-^ 
.'ure  nf>.  PM  J 
June  1 ,  P*  IS 
Jol;.  ".pip. 


•I?n.  2.  P>P* 

.‘an  I .  lot  '. 
M  rjl  1.  l‘.M  : 
L  !  ‘\- 


loflO  09  lt>o9  00  I 


Investmen*  Trusts 


f^top  A  Shon 
Suporsilk  Hosiery 
I  Do.,  pref 
Tamblyn  Drug  .Stores 
Do.,  pref 
i  Thayers,  pref 
'  i  >0..  com 


33  321?  32 

38 1-3  38  ki  381.4 


48A4 

20  h'  2(1 

150  146 

130 


■;9;3  79^  79W 


31  ’ 

.^1  fiO 

Toronto  Elevators . 

fjo.,  prrf  . 

* 

'Phrlft  Stores  . 

14 

f>o..  pref  . 

1 'riled  F'licl  . 

43 

t3  00 

I>o..  pref 

Lnitod  Sec 

7H  00 

Lnited  Amusements  \  * 

14ft 

Do..  ■  B”  .  . 

130 

•  r 

Lnited.  Distiller.s 

Jftc 

Wallicrville  Brewery 

Watcrifii)  Mffr. 

Whittal  ’’an 

Do.,  pref 

Int.—  Interim  dividend. 

.  9 

•No  transactions  this  vear. 

B»ftG 

1 

fivj  ^ 

ftft 

.1.)  B,.nu?. 

40  38  33 

109  infill 
1 1.4  1  1 

9\i  7 


1  25  1  25  I  00  I  00 

3  In  3  8.5  3  12’^  3  fO 

2  (to  1  .  0  1  50  1  SO 


11.5'  108*3 

23*4  201? 


Provincial  and  Municipal  Bonds 


PROVINCIAL 

Alberta 
!  Do 

British  Columbia 
Do 

•  I  )o 
Manitoba 

•  Do 

New  Brunswick 
Do 

•  Nova  Scotia 
Ontario 

Do 


89 kO 
13  10*. 


no 

Ontario  (Hydro  Electric  Power  Commii*ion,, 


45  43*4  44S 

42*3  42  42*4 

1  40  1  25  1  30 


8(4  8*3 


Hi  3*4  4  0* 


39*-.  3.3 

125  '  120 
10 


Prince  Edwa*d  Island 

t^uebec 

Saskatchewan 


MLMCIP.AL 

‘  C  ity  of  Belleville,  Ont  . 

I  City  of  Edmonton.  Alla  . 

I  Citv  of  Graiid’Mere,  Que 

!  (  ity  of  llalifa-x.  N.R.  . 

:  City  of  Hamilton,  Ont 

( ury  of  Hull.  Que 

7.  City  of  Montreal,  Que  ... 

I  •  1)0.  ... 

*  Montreal  Metropolitan  Commission 
City  of  Quelwc,  Que  .  . 

I  •  t'ity  of  Saint  John,  N.B. 
j  City  of  Shawinigan  Falls,  Que 

!  City  of  Sherbrooke,  Que  . 

I  City  of  Three  Rivers,  Que 

1  (  ity  of  Toronto,  Ont . 

}  •  City  of  Winnipeg,  Man 
I  •Payable  Canada  and  New  York, 
j  ^Payable  Canada,  New  York  and  London. 


Maluritv 
1  Mch.  1947 
1  Sept.  1955 
15  Feb.  1947 
1  Sept.  1953 
1  Oct.  1953 
1  .Apr.  1947 
1  Get.  19.M 
1  Jan.  19.52 
15  Apr.  1981 
15  Sept.  19(>2 
1  July  1948 
1  June  19*-0 
1  June  1970 
1  .Aug  1957 
I  Jan.  1970 
I  Get.  1944 
I  Aug.  1958 
LA  Men.  19.52 
1  Oct.  19.52 
1  Aug.  19.VS 
Maturil.’. 

1  Aug.  1950 
1  June  1 94 1 
I  Mav  1945 
1  Jar.  19.5.3 
I  Mav  :9.P‘ 
1  Mav  195? 
1  Mav  1951 
I  .Apr  l‘>71 
1  Nov.  1951 
1  May  1939 
15  Apr.  I9'j 
1  Nov.  mi*. 
1  Nov  19r* 
I  May  ‘196  , 
1  I  ler  19,51 
1  Apr  1981 


'  ompiled  by  Jenka.  tJw  vnre  A*  ( 
Bid 

* \jri  r  »  on’pospe  iiliare*  1  ^ 

•IL'P-^ii  J  v  pe  Investors  30 

Fiiiulumental  Tru.-5t  .‘•j»iare.«!  A  ' 

1*0.  B"  31^ 

r»-iP’d  tmWl  Lfptitiee  of  Can  2  08 

•.Soperv  i»i<‘d  •^•are.a  ]  j 

(an  -  Nmer.  'frust  o* 

Can  It  trrnational  ‘Frupt  IG 

*Diver^ilM■d 'I'ruat  Series  IV  K' 

•  I*.-,  c”  2  :o 

•  Dm..  'D‘  4*, 

V'lrat  all  ('nnarlian  I'nits  8  75 

l•■•.PM5 

•1  ndf  potidenre 'I'rust  I  92 

(i'-oupeij  lneon*e  Shares  .  . 
‘Quarierly  1  ncome  Share*  I  20 

'I  'nited  1- 1  '-.ed  2*4 

•Lnitfil  InsuratM-e  IVust 
•I  nite«l  N.5  .  Bank  'Priiwt  2  *-'j 

•I  nifed  Oil  'rrust  3  1 

Dl-trlbiilors*  Group  liie. 

No'ib  Arrrr.  Tni.xt  Sbares  19.5,3  17  .' 
Dm..  1955  20K 

I  ><»..  1958.  2  (»5 

I  »o..  I9.5R  2  OK 

•(  iimuhiuvi-  '1  ruM  Share?  3  5u 

\inerle:ti)  lic{m>>Hor  Corp. 

*V.  \v  t  5)rp.  'I'rusl  .Sharo.s  ,^c^um  2  lo 

•  I  »•>  .  I  »is(ril»  2  ot 

•live  5  ear  Ft  red  'I'ru*!  Shares  3  4 

•(  »hp  orporal  I*  Trust  Shares  I  fiU 

<  .thiit  Biilloek  lsMie<i 
t  anadtatt  I  n ve.st  meet  I*  und  3  25 
■|  S.  hJe.*.  Light  ifr  l‘ow  '  .A” 


Unlisted  Canadian  Stocks 

upil  •  I  > 'arrerort.  Pomtofi  A  .Merrjtr, 
'Poronto 

IMVI  vnilAi  Bid  A 

\c*tre  Farnu-r'*  I  air>  7'.  pre!  ;18  00 

■\r-l!:in  N alional  • ‘j.rp  .3*;  5^^  3- 

B  C.  I'tilpA  Paper  7‘ u-»*f  U  oo 

Bur::  *  P.  V  ( 'o,.  Ltd  ?V'  3  25  4 

Di»tn.  Suga. ,  oimi  .58  0()  58 

i  :n:iJ.i  Wlr.-  .<  Cable  8 


( W  '  * .  \sit .  <  iae.  pref 
t  'alg-:*  .  P''V\‘'r  »;  .  pref 
« 'ana*l!.tn  .5i  ifli.  prof 
»  arj.  ( Jet. era!  I ti v  Truat 
t  ';in  1  ndu.stri'  s  ‘  '  B” 

<  'an  IiidieOrin^ 
t ‘unadioU  U  i  si inghc>u?'e 
( 'hase.  \  \v  .  p'^ef 
t  lio.nle  Sei.n.  pref.  iV  bonus. 


(o)derirh  Elevator  A  Transit 
tireening  B.  Wire,  pref 
tiuelph  ('arpet  8*,.'..  pref 
<  lUelph  ( 'arpet.  eom 
Highland  I  )air;,  7'*,  pref 
Highlanri  Dai*’y,  rom 
Inveatraent  Foundation  I  nttj* 
Inv«>stor»  Hoyallv,  eonv 
I  I  oew's  London  ,  pref 
'  Maple  Leaf  (iardens  Lnit-* 
Massey-Harrls.  pref 
New  Method  Laundry,  pref 
North  Anieriean  Trust  19.53 
.\t»rth  American  Trust  19,5.5-5 
Provin-ial  Paper  V‘  prnf 
Ueliar.ee  Grain,  pref 
Hobjtis«»n  Conj*.  ('one 
Ptidd.v  E  L,.  pref 
.“'eeonfl  Stan.  H'»jaltie*,  pr»'f 
Silv«-‘rwo<vd8  Dairv'  Ltd.,  pr«  f 
Sflverwoods  Dairy  Ltd  Corn 
Standard  Fih*I  pref.  Ar  Bonus 
Standard  Steel,  pref. 

Lnited  Grain  Growers 
Lniteil  Steel  '  ’  \”  pref 
Western  Grain,  pref 

T«l  >T  A  LOAN 

British  Mo'-tgage  S:  Triiat. 

(  Hpital  Trui»t 
Chartered  'I'ru.'il 
London  W'eKtern  Trus^t 
Midlanfl  1  oan  A-  S.'lv^ng^ 
Morlgag*’  Discount  8''p  pref 
.Kpcuritv-  Loan  A-  Sa-»inpi» 

3  raders  1  inance  A  '  pref 
TnL«t  A  ( Guarantee 
1  ntted  t  Orp.  Ltd.  B" 

INM  KANC  E 

Canadian  Fire  Insuranve 
I )(uniMi'»n  I  ire 
Empire  Life  ‘J.P  paid 
KveeUior  Life  30' t  paid 
(Jreat  We-it  I  ife 

Manufacturers  Life  . 

Monarch  Life  10  ^  paid 
National  Life  25'  o  paid 
Sovereign  Life  25'  paid 
I  Sun  Life 

Wt'siern  .Assurance  12C  pref 
Western  Assurance 
Western  i.ife20‘'t-  paid 


I'anchilH  •  \" 

*  For<j  M.oo'-  I  td 
Georgia  Pow..  p-rf 

'  (Pen  Aide.-  c-' 

'  (.rent  A  A  P  1st  pref 
<  t'e;,  Itoui'd  (  ^••■p 

*  ( »u!f  <  III 

'  Uudsorj  Ba 
'  j  Humble  <  ),l 
Indiana  Pipe  L 
Int.  ri  Kl  s  .  pr.  r 
Nat  Bellas  He.ss 
I  .Nai.  Fuel  tia^ 

*  Nat  L  L  »>  {uet 

*  Newn'ofW  5lin 

N  5  .  'relejjhorc,  pre’. 

’  Nijigai.iA  lIudHon 

!  Niagara  A*  H  !’  A\^  n 
1  '  I'arke  I  »av  is 
;  l'enr<iad.  v  ‘c 
;  Phivenl  V  S4  c 
^  I’rudrntial  In 
1  Pitnev  B  'ues 
Pu  r(»  ( li  1,  n  pref 
.-'f .  Kegis  Paper 
Slierwin  Willinm-* 

^  S  t  dJ.  LdiK.«-f>ref .  ,A 

1  Standard  ( >d  of  K  \ 

'  Slut/.  Mol,. 

’  .Swiff  A-  (  o 
1  i  International 
'  ’re<-hnieolor 
^  f  t  a  I 

*  !  Tuhire  i  ‘hat 

I  nitrd  Founders  < ‘orp 
I  ruled  tias 
I  filled  (ia.*.  [irrf 
Lnited  L.  A  P.  A 
Do  .  pref 
Lnited  ShtH*  .M 
Liilitv  Pa  L 


Winnipeg  Stocks 


New  York  Curb 


00  190  00 

00  180  00 
Oil  .50  hO 


(  i>ii.e  I  u  .i  rsilied  Man..  f*ref 
( ‘o{n-land  Flour  Mills  I  nits 
j  Dotn.  Foun«L  A  Steel  8‘  pref 
.  Dorn.  l•■^Mln^l.  A  Meel.  eom. 

;  Dom.  Manufacturers,  pref 
'  I  I'lm.  Wollens.  ( ‘  »m  .... 

I  lunlop  Tire  V  .  pref  . 

1  E.i^fern  Dairies,  prrf  . 

i  h  eder;»l  ( Irain,  jiref  . 

i  l-'rein'Hti  ,A  .L,  pref  . 

I  General  Equity,  pref  . . 

General  Equity,  com  . 


Mum  r  un.  «  o  Amer 
pref 

Amer.  t  anamid  B 
.Amer.  Foun  era 
\mcr  Gas  A  Elec 
Airier.  Laundrv  M 
Amo'-.  I J  .  A  Tr 

Amer  Superpower 
Do  ,  1>1  ('r»«f 
Arntsf  rong  ( 'ork 
.A.sciociateu  Gas  A 
Atla.<‘'orp. 

Canadian  Marconi 
t'arrier  t'orp 
'  ( 'ities  Service 
I  <  It i**  Service,  pref. 
t  'leve  El.  Blum 
Columbia  tia.«  A-  Ele^ 

p'ef 

t  "om .  I'Jliwvn 
Cons,  (ias  Balt 
j  Coni  t  orp 
I  ('rown  Cork  A  ' 

1  El<*ctric  Bond  Sr  Share 


MiM'clUiu'otjs  Bid  Ask 

0  Braver  Lumber,  pref  88  50 

0  I  »o  .  C'omm  3  oO 

C.  A  E.  •  orpo'-ailon  .  .  .  .70 

‘  ity  Dairy  Clat^.-*  A  .  10  00 

Corr,  Patier  Box  pref.  45  On 

(  roacent  Creamery,  pref  22  00 

Federal  Grain,  pref  37  00 

Federal  Grain  t.  omm  ....  1  00 

'  Pelispier*.  pref  ...  20  00 

Pellseiers  t  omm  .  .25 

4  Prairie  Liti***  Oil  .  .80  1  OO 

^  Heliance  (irain,  pref .  75  00 

Ueliance  Grain,  comm .  4  00 

4  Lnited  Grain  tirower*  ...  15  00  18  50 

We.stern  Breweries  .  2  00  2  25 

\V.  t  'an  h  lour  C'omm . .  .  8  .00 

fi  Western  Grain,  pref  . .  9  00 

4  Western  (irain  Comm  ...  .45 

liisitranio  Trust  A  Ixtan.  ICtr. 

V  Beaver  Fire  Ins  100  00 

t'a.i.  Fir*  Tnd  75  00 

(it.  We*t  Life  AaBUC#  .  400  00 

‘4  Home  Inv'st  &  Savnog.  A»n  25  00 

Monarch  Life  lO^o  Paid  20  00  22  . OO 

Northern  Trust  12  00 

Sovereign  l.uf*  25%  paid  IB  00 

T»'ade*-s”  B'jilding  Aaan  7ft  00 

J  'ITio  FInanrisI  Tlme!i  rp«cl!«>!i  » 
's  clw-is  of  ppople  who  are  interested 
ano  oble  to  bny  intestment  seenri. 
ties. 
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LOSSES  AGAIN  IN 
THE  MAJORITY  ON 


Heard  In  the 

Board  Room 


-  =  „  — ^  r.NX'ICATT'.E  of  the  lethaiglc  type  | 

,  I  of  eecurltv  market  now  prevail-  ' 

Dominion  Coal  Preferred  Weak  int-  waa  the  tetaJ  lack  of  indica 


Pfiature  W'ith  Loss  Tor  Week  '-■’R  ♦he  stork  exchangea  tjiat 

n/t  Points  budget  was  brought 

_ _ j _ ■■  Jj-AU  the  past  week  It  Is  true 

trr  ss;  iktc  *-ktr  ivirt-n;'  that,  marketwtsp.  (he  latest  budget 

FEW  GAINS  OF  NOTT.  i 

.  .  reardoiis,  p',pi>  ijiMlrr  normal  i  rnidi  | 

Steel  or  Canada  AErain  Advan-I  dons,  but  it  jr.  m-i  car-y  t/i  recall  | 
t.e?  ^nd  Glas?  Gams  llj  — ieD>  federal  budcci  r\hirli  war,  sd 

Rd-ik  SfcHjks  Shnw  Gain?  in  'snored  by  the  street.  , 

a,  .  i^v.  .•  I  l:y«?!v  Mtrrneth  m  the  sol'l  3tock">t 

Uirpruom  nuirkly  offset  by  nervous  profit 

takinff.  n.pparentiy  based  on  the  fear, 
ficain  predonilnafAd  op  provimrs  ■v'cll  takr*  up  the: 


FAIRBANKS-MORSE 
SALES  AND  PROFIT 
SHARPLY  HIGHER 

Profit  of  $72,344  Ccmiparcs 
With  1933  Los?  of 
$79,414 


s  i3.s?“  r;  ?^”r’s”'e^jiINVESTMENT  TRUST 

EARNINGS  SHOWN 

'.anadtan  trades  ami  ly.alinr  inn  __,««« 

gresp,  I  AT  iiirueD  I  cviTI 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC. 


ACADIA  SUGAR 
EARNINGS  DOWN 


EARNINGS  SHOWN 
AT  HIGHER  LEVEL 

C.  I.  I.  Irust  Net  of  .$140,919  1 
Compares  With  ,$127,492  I 
ii>  Pi'evic’U5  Year 


STRONG  ^I^CE  sheet  ,  ^  .$173,521  Co-^j.a.es  IN  I  CREST  WELL  COVERliU 

VoAi.^,  Capital  or$2,«72,785i  $2*7,172  1..  I•,r-  i„  s™,. 

Compares  With  .$2,824.6851  'lous  Year  toiiiufiriti  nil  s;  npt’  ('rtii 


Workiiut  Capital  of  $2,672,7851 
Compares  With  .$2,824,685 1 
in  1933 — Sales  Are  Hiarhcrj 
by  45  P.C.  I 


An  inermse  .'if  some  I.'  per 


Annual  rrpori  of  Acadi;.  sucai 
Refining  ('o..  I./Ul..  for  iho  \ca'‘  'H'l 
ed  Itcocinbcr  'll,  lii;:).  .shnw-  'b' 
creased  earnings  Imi  ;in  nnpmu'tl 


Canadian  rtock  c.tchance.s  during  !  production  (h\  where  iho  federal  I'f  ?a.lep,  substantial  iniprovrnieni  in  j  fii'aijclsl  (v'^lijon  as  comp.iic'l  " 'ib 
thi^  ps.''^  wrr!,.  tr'th  tpA-  eslnr  nf  htiv  ;  SO' crntncn'  lefi  off,  .md  the  niiey- 1  pmfit.s  and  the  maintenanre  of  a 
•nnto  in  piidcDi'p  TTsdlnE  condnnvd  appear-  to  be  to  what  extent.  irMiiaibly  liquid  balance  shoct  position, 

on  s  m.c'icr®  -'-air  and  o-rnr  a  nar  I'ln.',  will  the  cold  miner,  benefit  af  are  the  features  rif  tbn  annual  vp 
row  liV,  .and  .-h.TnrnV  wn-r-  larcclr  un^'.'ip.-  f-r  the  redueed  ineoiuc  r>ori  nf  I'anadian  |•alrbank,s-^rr^r.se 
'■•a-f'r.n.Tl  [n  .•haia.frr  .iieel  'IcducfP'U  and  after  the  pmx  in- 1 1  ompan.x  Dimiteri  for  llUJi 

I  ar.ad.j  acMn  n  a.;  a  fr.ituro  ,,f  '  C.'.  b.uf  sot  through  x\  II li  I hei r  hud-  !  Deduelpd  from  prrifitr  of  573,. '’.11 

■tie-r-gth  rcca.tninc  f’ltthn  groi’.nd  I  |  "'as  depreciatiem  at  $33,176  to  leaxe 

on  the  ptrrrLgfh  nf  ihn  favor.ahip  !  ¥  t  ¥  ig  Dix'idends 

shnwinc  rn.adi.  tr  iir.  ann  iai  rnpnrt  '  ira?*e.x-Hiims  on  tho  rompany'.-.  own  preference 

iast,  weak  r>on,ini.-',T  i  nai  prt'fnrrpd  !  ■'lar.^m-.TTnrrts  C'n  had  a  .'A'-',  in- 1  sharps  ahsorhed  $73..'SSS.  and  after 

-vas  a  weak  epnt  .r.-'.i  <  .-m.a.li.in  Hv  jcrn.jyo  in  sales  during  thr  x-ear  nnd  p.i.'Tuent  nf  dividend.^  in  connection 

dro  preferred  njaoi  l<v:i  c.oiipd  j  erj  V.->x-c.Tnher  HP,  no-l.  acenrdilis  lolwilh  the  V,.  and  T  Kairhank,s  guar- 

rntemational  '  'i-'  C  ib.  '’oitut  n  |  a,  -(.atemept  hv  .r  t",  Tjajp  at  thni  an-  lantee.  Invnlx-ipg  $31. pop,  and  set 

ct  strength  In  ipc  ni.'- c  u.-d  ;r  .uir  nnni  meeting  OutJoek  'wr  the  fm-^ting  aside  $3.!i.PPP  for  eentingencles 

came  out  pc.;n;  b:r'i'-i.  x  bib'  tent  xTar  la  mere  promising  ih.in  ,t  land  .adjustmentr.  there  was  a  net 


tr  of  anv  :  gO'cmmcp'  left  off,  .md  the  qiiey- 1  profit.s  and  ihe  mamtenance  nf  a  ^*1'"  inecpding  ,'car, 

appear-  to  he  to  whaf  extent,  if 'highly  liquid  balance  sheet  position.  "P'^Ii'CS  profit,  was  .t,„$;.,.'il  t  's 

r  a  nar  "I’l  t'te.  cold  miner  benefit  af  'are  the  features  of  the  annual  re  ''onippied  wiih  $7l3.i,-,j  in  I'l::::  Af 

ter  .nlloTAdn.-  for  the  redneed  meoiuc  port  of  Canadian  |•alrbank,s-^|lrr.«p  detliirlnn:  the  msual  deprei-uiimn 
iipoi  'leducfb'it  and  rfier  the  pmx  in- |  <  ompan.x  Idmiteri  for  llbji  ^“7!i.3l!».  the  .same  in  hoih  \e.ir,-.. 


h.txf  got  through  xxllli  their  liipl- 


i  ira?*e.t-HarHR  on  tho  rompany'.-.  own  preferenc 

I  ■dar.sex-.TTnrrts  Co  had  a  .'P'-'.  ip- 1  sltarp.s  ahsorhed  $73,.xSS.  and  afte 
'ero.jyo  in  sales  during  the  x-ear  end  p.i.'Tupnt  of  divtdeiid.s  in  eonnertioi 
or)  V.-.x-c.Tnher  HP,  tPol.  aceordnig  lolwilh  Ihe  K.  and  T  Kairhank,s  guar 


A  |o  per  ceni  increase  in  ,gros° 
iMi'oiiie.  xaiuati'iii  uu  k  per  cciii  and 
jiiterest  ehaige.7  eoxercil  I'i,  libies 
ii.'T  Ihe  fealuie;  of  Ihe  annua)  re- 
lioiiiof  '  aiiadian  Itiiernalioiial  !n- 
xcKliiieiii  I'lTbsl.  I-iiuilcd.  fo.  til- year 
emled  I  'ehriia  r,\‘  3ktli.  lll3o. 

Iiiiere.'.i  eaineil  for  iho  period 
tiiiioiiMieil  to  .ti;:;.7ti;  and  cash  dixl 
ileiiilR  .$li7..'.36  bfingilig  to-osr  in- 
I  omo  10  lir,i,3T3  .'igain.st  $116. u7|  m 
|b;i  (Jenoval  «'vpenses  tih.sorhcn 
.XlJ.'JPli  fees  $.T.3.bS  and  taxes  $3.I7.‘>. 


CANADIAN  GENERAL 

INVESTMENTS  LIMITED 

tHvUend  Ifatlee, 

NOTICE  U  hereby  given  tl.At  e  dividend  of  Ten  Centa 
flOc)  per  ehere  on  the  paid-up  capital  stock  of  the  Company 
ha*  been  declared  to  shareholders  of  record  March  ?0th.  1.936, 
payable  April  16.  1985. 

SH.4BE  WAEBANT  holders  win  present  Coupon  No.  27  at 
the  Main  Office  of  the  Bank  of  Uontrea!  In  Victoria.  Vancouver, 
Calgary.  Edmonton.  Winnipeg,  Montreal,  Halifax,  gt.  John,  or 
at  the  King  and  Yonge  Streets  Branch,  Toronto,  where  pay¬ 
ment  wUI  be  made  at  par. 


By  order  of  the  Board. 


E.  M  STRAIN. 

Secretary. 


ct  strength  In  'pe  . .  :;iMiin.  nnni 

came  out  pe.;n;  lur'i'-:.  -x  In.lr  ;  t  ppt  X 
!  Consolidated  fmel’ei ;  ,t  '■  r>.xinfs  xea.e  ' 
'  For'd  ''.A”  held  u?.'b-.r,rr  i  .x :  dl'i  of  far 
.  Can.adlan  Fecit''-  ec'i  c  '  '  'u  a  '  higher 
'  tlen.  '  f  he  ■  r, 

Among  the  di?"!!'-'  ’  ■h:.!.'  '.  H'-am  r/^  .f 

AVg.Tkiarg  sol.d  '-ff  '  l.  ’Ui'  'xhilo  th^  iijt  ..na 
prefeej-of}  cTe..-V.  rhn'XoH  .1  nr'  cflh  put  ' 

of  polnT.'  ■w'-.i'i.-;-  'e.xgr.Tmr  f'c-t  1 
Jnst  *»  as  did  ■  ir;  x -imi.  r-irbi-.'vini  'p,-;--  , 

.Alcohol,  and  h'^x*.  er  .xnd  m.-.iilier:  ,.,r,  H 

'.n  one  of  its  F-"  mri-' 'o^n'-e',  nn  ihc 
hoar-d.  hel't  ■’.neiiTnce'-!  '.\nike; — 

3r5’x-er~  ‘.e  rhe  Up.  or, -.00  grO’IP,  p.p- 

"i*'  ■♦<->  v-nriPO  j 

^ '■n-a  , 

'?0Ttl!320r  *4.  ^  a  rr>5rpprt|v«I'’’ 

I'vat  -'i-.  ,,  -i-u 

UD<^h3Tlp:* 

“•I  ■‘‘aHr.TiAl  Rr<7  iTTfoci  nfp  a 

priin*  An  Th.ii  vrp',  .ind 
efnv-V  'T'tit,  clr»$»'n  " 

'  \  •  '4 

\  m_'  rf1  treprj  '.-3.  4^ 


<ompan,x  Idmiteri  fo,  u.:ii  -f  -be  .same  in  Ivuh  xc-  ■ '.x  ;;;i  ^xes  F 1 75  ^ 

DeduelPd  from  profits  of  $73,.5II  “FmFFF-'r'"'' l  F  ^ ‘  $I1P,P4P  .Txailable  for  Inler- 

xvas  depreciation  at  $33,176  to  leave  F  i  - eh.irgr.s  IVmd  interm-t  for  ,he 

a  net  profit  .of  $.50,1R6  Dividends  baUm  e  of  .>  I , -1  a,  ngHinii  $.$-.  .  ,  ,  tq,  g„ 

on  the  eompanx-.s  own  preference  '  ''  ''  pi  '  >  f '  v  l  673*  ox  rr  ihe  prexio,,-.  vear 

shares  ahsorhed  $73..5SS.  and  after  ’  "f'l’.lPO  shine,",  of  6^p  '■'efc’-red  ,  ^  ^  aeeniinTc  i  for  h.x 

p.yxTnent  nf  divideiid.s  in  eonnertion  Pcb  at  $..  pai  and  3»x  rent  -  pm  ,  „  poupops  cashed  in 

-i.h  the  K.  and  T  Kairhanlcs  guar-  -fare  "n  •-oo. Pun  shares  of  -n'-on  '  ~  ’’'’'Fe cage  F"  xFd  and 
antee.  Involving  $31.P0P,  and  set  'b.r,.  earnings  „  .,-3..  i  ,=io  limes  in  ilm 

ting  .ardde  $3.:i.nnn  for  eoniingeneles  ^bual  t.o  pi,  .mt.s  on  prefrrrmi  and  b  ac.H  ina:. 


hv  .T  T”  Tjai'ii  Rt  thpt  pT*  jfinter.  Invnlvfnc  $31. ^oo,  ;^nd  ppI  par.  in  in.,  ,.  paFpinc! 

;;r  iiip  niipl  mpetinw  OufJcok  'or  the  f  ill-  ting  .ardde  $3.!i.PPP  for  epnlingetlcles  pp^ial  t.o  Pi,  cents  on  prefrrn 
■xin.ic  tepi  vear  la  moro  prorahslng  tli.in  a  i  and  .adiuetments.  there  was  a  net  ^6  epnt,s  on  <  ommon. 
r>.xirif5  xear  aL'>  Directors  fee!  thgt  pneoe  '  charge  on  surplus  of  166,4347  tor  the  ~  — * 

dl'i  of  farm  ''ommoditl'x.a  are  he.adcd  r<ar  l>Tar,  xvhich  comparer,  most  favor-  11.  Simop  ISops  Reduce-? 
7"..'  higher  lox-rha  .and  Incressed  cale.sh.x  'ably  xx-ith  deficits  of  $317  ,577  In  19$?  PrrfciTcd  Shares  to 

'  f hp  •  eompar"  .and  lower  opmaiin2|and  $1P3.7S,5  Iji  tP33.  Reflecting  tb- 
H'-am  ro f  are  expected  to  Increase  pto  'viaion  of  (he  iTompanies  Act,  capl-  o  x.  r  j  i 

le  ?hr  ii]f  nia.vrtn-.  larger  factory  inji  I  ta1  and  surplus  account  ba.a  been  'hrl' 


3.  Thi.s  eqiiailed  .5.6  eenm  .,  line, 'cquiicd  All  .660  all  inerp;,.sc 
1  nnn.don  share,-,  of  6'e  preferred'''  oxer  Ihe  prexio,,-.  year 

ock  at  $5  par  and  36  eei.n--  per  I"'., eh  increase  is  aeeniinTc  ,  or  h.x 
lare  on  ;;i,o.f.„i.  shares  of  common  1 1"  '''”'"'’’  noupops  cashed  m 

$.5  par.  In  n:r„  earnings  xxcre  7'f"ng  '  oxer, age  of  bond  and 
lual  to  nr,  cents  on  preferrml  ,aml  "'b''-'  '"''’7^' 
eent,s  on  -ornmon.  February  3Sth,  19.1.-.  a.-. 

_  _  eom.pared  xvith  1  41  times  tp  the  pre- 

I  j,,  D  c  r»  *  viou?  fiscal  vear  Vet  income  of 

i.  3>imou  «V.  -hous  Rrdiuie-?  tiT.im,  added  to  surplus.  Is  equlva- 

PrrfciTcd  Shares  to  .1,247  to  pgrniD??  on  th©  I 

i  preferred  {^hare?  Profit  and  loss 
H  Simon  &  Sons.  l,td  .  advise  thai  i  S''Jrp!u=  carried  forward  on  the  hal- 


,  '  ■  a  r  "T--  y-y  ■  ’!  surplus  account  ha.s  been  Ljje  i^eerelarv  of  .state  for  canad-iiance  sheet,  -s  l2i4,42P 

P.it  planned  fo,  19o.>  and  for  the  ^  broken  up  to  show  m  earned  sur- |  has  granted  to  this  .-onrpanv  sup-'  Market  x-alue  of  Inrestments 

f'r-'  t.mre  smee  the  derhne  in  busi-;P!u£,  of  $9..i.P8f  brought  forward,  bs-  piep^p^tarv  letters  patent  whe-eV"  =hows  at  $3,879,394.  compared  -with 

P  f '  ♦  h*P  nfJtlT-'D  /'aiirirlinwi  f«  *•!#-,  itlf  r  rxn  il  r»o/1  K  ^  « U*'«  i4&.V4  ♦  ..  ....  _ i 


per-  <he  eompanx-’.x  ranadian  facto- ung  reduced  bK  the  debit  noted  above 

'  r  h.ive  all  '-urrent  rnru'hines  in  I  to  a  net  earned  surplus  of  $.$64,667 

nrn.i'i.-i Ion  Dnrin-  1P.34  the  Euro-  oom  carried  forward 

ri.-3p  .xie-.  '''iiitorx  xx-a,  the  only'  Profit  and  Iof-s  account  figures 

eci.-  ■  iieeppc  ,ri  f-airr.  UU dct  |  comp'i r F  af,  follow-s; 

fh.e  ;q  .-;  lex-.-’  r  p  x\  oorf,  thoonlx-!  issi  i?3s  t’s? 

aire.-xpi  I,.,  lip  rni-  re.(5]prj.jnr!  !  _  .  *  t  * 

'  ''1  ■'  ' 'te  hoard  T  A  |  Derrtr  22. ns  2!,4««  la.sso 

r?i'-cpil,  p.e-i,iep|  of  Ihe  rompanv.  I  -  - . -  - 

-  -Illeil  I,,  -ecr.xerlo-  ,,i„  '  Net  prohf  5n.,«R  Hjnn.gsi  aB3,74n 

'  '  "  '  '''’'cnnt  from  ins  pm  aivia.  xsa  79xon  STonn 


profit 

nfd.  divfdi- 
‘  om.  divtfj 

Baianc^ 
iGuar.  dMH 


d  unj  rA'  rr^Up. 

.-a-  -’n-’hinc^d  .'^frrr 

c^rlifi  tbr  '•’■'^pk. 


lnf<^rti;j(ionp|  Mrkel  |  I^ar  dt^ 

I,  ,p  ■  \  rsh.iiaiK.n  of  comparable  fig- j 

”ve=  for  rharehclder-.  and  dlslrlbu- I  bReserve. 
/'■P't  '■’f  -harps  as  of  March  1st.  1934  L 
epR.  n:’..5,  yubmitted  by  President  I  "Hei 


c.,-.j„-q  rv„.  e,  ,X-3S  .[O  a  point  arc’  'Robert  r  Stanle.x.  at  the  annual. 

c-ha.xx  ’niE'tn  g.aiped  '5  ■.*  htle  interna-  ■ ’ncFting  of  internal ional  Nickel  Com-  _ ^  * 

tlon^l  roe.',  r.rrfeeted  ram'  oi)!  3,PaP.'  indicales  that  (.'auada  still  'Alter  P'oxsrtlrg  for  managerrmt  and  nppratine 
poinic  III -re.  M. unreal  'I  rnmxva  vs  • ’H  number  .and  perrentace  of  'TT'fnse".  wrlOng-oa  of  bad  debts  and  taking 

.  .  •  .  A  j  A  .  credit  (or  all  miarellaneous  inroTro  xtxi9< 

to?f  i  p-x.nx'  on-uiners  Gas  was  ibarcholdets  According  to  the  fig-  dDeficU.  ar.ST  Fairbanks  <  o .  I.td  bKorcon- 
ff  1!.,  170,’  felcphone  'X  a  x.  do'vn  a  ure.s  submitted  Canada  had  36,915  |  tingencies  and  prior  year  adjustmerla.  yCommon 
>  ,  p„.,.,,-.fr  -...  ..hareholder.v  or  39,7  per  ceut.  on ' 

nrp  fjrtM  n  ’ ibo  prrfrrif'ni  •'^larcb  1,  a,"!  f’OTIlpar^fl  :  Balancp  c*f  rommon  Plock  and  furpliiP 


n3-l 

1?33 

1052 

72,944 

22.176 

•  70.411 

i46.4x>l  ^ 
ja.aao  . 

hn.iaa 

7?.&aa 

d1on.861 

7  9., =>00 

866.740 
87.900  ’ 

30.oon  1 

H22.42n 

2C0OO 

tJ  180.361 
31,000 

fil74.640  1 
18.H.3  1 

'143.420 

d201.361 

16.316 

6192,765  j 

*1(36,420 

rq.3t,0«7 

d217..S77 
v2.90a  864  : 

dI92.7RD 

A  3.068.610 

664.067 

2.686.287 

2.971,02.'  j 

Jabnvpjtho  prefRrrAti  ^-toch:  of  n^.OOO  sharpy  1 65^.302  Rt.  the  end  of  the  previous 
$64,66.  in  the  value  of  .$1Pp  each  has  been  ;  fiscal  year  or  a  gain  of  The; 

^reduced  to  6,347  preferred  shares  of  only  change  in  the  company’s  capi- I 

figures  j  ,tinn  pgr  each  These  letters  pa- '  taliza.tion  during  the  t  ear  was  a  re- 
i  tent  have  been  granted  as  of  Afarrh  ductlon  of  $1P,50P  Ip  principal  I 

’’57  .3  ■}q35,  amount  of  pry.  bonds,  oulclandlng.  I 


Dividend  Declarations 


Yrarly  Dtv. 

Occlaf 


Pat*  Record 
I'*e»Mrib!f  Dat« 


pan.x  indicales  that  Canada 


'Alter  prox-idlng  for  managcrrrnt  and  nppratlne 


do”'!!  "  ‘  ■ip.a-i'aw  f-lxdi'o  prFfpiv„r| 

met  a  fuilh''  1’.-.  nolnl  s  while  Reail- 
harn'"'!:  to:.;,  another  frnrtion,  com- 

ipr  o'lt  ;ii  n  nexx  (.xw  V-hneipeg 
Klertrii-  common  wan  off  "P  rppla 
(n  the  tFol  a.TTt  ron.sf  rpc'ion  '  e.’ 
lion  SfocI  of  ('Hn.xda  gained  (i,  op 
(lie  w  .xei;  and  rivp.siim  xv.as  'ip  a 


''.55P  or  IP/i  per  ccPt.  a  rear  pre-  |  ,  ai-'oiml.*.  noenmber  si  1P3,3  J2,636,2aT 

;  'Tv.i-  j'iu  o-  -,-  Iturplus  ariaing  from  preforrprr  ilork 


-mall  f-ai't;op  Other  is-.uc-  In  the. 
group  lo-t  ground,  FPitlding  Pro.  j 
rlu.-t;.  being  off  1.  I'anada  Cerpenf  . 
common  .and  pre'erred  down  ’j.  and  ^ 
'•  recpcef  j\ clx  .  Dcm'Plon  T.o-  .iowTi  : 
Pj  and  Ihe  preferred  off  3  and 
Co'in -la.i  ion  cn  of  changes 

,'ivnorig  I'm  enu’prr’.eni  and  implepi.'nt  ' 
,  iyri.'e-.  x>-ere  t  rael  lonal .  ' 

•Among  ih"  fn''d  ni'H  moi.-hamlis ■ 
leg  s’-arr-.  ( ieovge  We  Ion-  xvas  off' 
.  xvbl|e  I'ann.v  i-'ainiei  .s-old  off  '■« 
I/.'ttin  .'-'eroi.i  deiline.)  p.  poini.n 
and  i'anadian  '  .anncri  !o-t  |i.,  . 

minion  ,-7Ioif,-,  and  i  ontrilii'aled 

RaVeriet;  caeh  gained  poirl  -..'pile' 

Nalinn-il  Cioeern  am!  Hunt-  “ \"  Imhi  ! 
t-te.sd.x-  I'anndn  A’Inegars  gained  | 
and  l  anadiaii  ‘  anncr.s  Ponx'.  pvefev.  ] 
red.  a’ong  will,  I'anada  Dread  ami  | 


i-'x'i'ous.  Thir,  compares  w-lth  36,7f'7 
I-  'hareholder.s  in  the  U.S.  or  39.1  per 
e  I  cent,  against  37.P94  or  36,4  per  ccni 
pti  the  preceding  year,  'Wiih  regard 
;io  tho  distribution  of  share.n.  hoxx 
n  'ex-er.  the  1’.?.  holds  nearly  twice  ns 
a  I  many  a,~,  r anada,. 

I  Comparaltve  figures  follow-: 


19.74 

Number  Vbareholdeo 

.99,5na  40.9  r  snnda 
37.094  as  4  iTrnied  Stales 
13.19V  IS  s  rpeal  Britain  .  . 
1 1  1 . 0  Of  hrrs 


1'>3f 

V  VijTTih»‘r 
7 

,4  Rfi.TOT 


nurrhasF'l  durinjj  Tor  frdrmr 
lion  and  hrM  by  trualop  for  ran- 
rnllHt'on  auhject  in  ronfifTnatinn  h\ 
'''■i»Pplrrr,rnta'‘A’  T.F^tpr*  ratrni 


I  »lNtnliijtrH  in  arrnrdaPf*  «dlh  Iw.'l'J  I'dr] 
pan'*'?  Nfi.  fl.8  Mlowj 
I  Hmrr.oiT  Block 
■"jrplu^  sriaing  througb 

'■ndrmption  nf  pfd  77,7JU 

I  .ipiial  surpbjM  now  rrn* 

di  InrJ  lo  rapital  «cri  -  RiJ.bfili 

1.7fin,5iL'J 


7  9.T0  s'jrplu? 

i.'-K'  ThP.  balaj 


21  a  ?l,f'OR.24l 
40  R  7,atJ;.R4n  | 
34  O  6,24'*,74d 
2  ft  442,740  ' 


'J  bRRi  10  Ofhrra  i.fi  i.-.to  Thpi  balaiic©  Rhf^ct.  show.*?  fiitriTsi 

^  Share.  'P  ■’''holly  owned  subsidiary  -ot  $31.',. 

I  '3.sr4.19]  2j  R  r  nriada  21  3  3.903,241  33.'!,  a.s  eompareri  vx’illl  $3|II.I65  a 

,.621.(99  42  *  1  rttedStatr.  40  3  7.St3.34o  I  ggr,  ihiw  cvnlainlllg  I  he  vedllc 

x-.oti,'2Si  r,9  s  e.rna,  Briialo  94  9  fi  ex',  74X  '  ‘  explaining  me  Iinm 

I  10I.7.TI  2  2  tuber.  2  5  '442,740  Pion  in  cash  accminl  froni  $385, nil 

♦  w  '  („  $370,535.  Cash  and  government 

‘  I  ii.ioti  <„9S  r.o.  seotirilies  together  a.ecniint  for  $937.- 

'  In  dei-laring  a,  .".pecial  divdriend  of  i  706.  .against  lotal  quick  liahililiea 
'  i  IP  ,-eni.a  per  sh,aro  pay.ahlo  Alay  1.5 -''’f  $166,369  During  flic  year,  prrfer- 
'  ,  lo  .shareholders  of  record  April  30.  Ipppp  stock,  oiifslauding  was  reduced 
IpIu,  direi'ixir.s  of  Knion  tJas  Co.  of  i  b.v  $14. poo  tf»  $|,306.ooo  Accounts 

’  jPana'Ia.  have  made  (he  following  an- j '■ppe''7t'’'p  stand  at  $735.1  17.  aga ,ns( 

M  nouneenjeni  :  •'I'he  net  'profif  for  the  j  $663,38.3  a  year  ago,  T.olal  as.sets 

.^'current  ye,', r  will  he  founil  lo  he's'PPd  al  $4. .549, 533.  a.gainst  ,$(,619.- 

'  siih.staiii  (ally  Ixvwqr  than  for  (he  I  673  a  year  ago. 


l.ohi,9-.-  "\"  he!. I  Iiiich.inged  |  ,  siio.sTuiii  Ml  ly  lowtjr  than  for  (he 
h'p  ".  "R"  solfl  up  It  pi. ml.  I.ake  of  j  •’'■‘’'i'”’''’  .x'-Vir.  when  (he  book.s  are 


Total  ciiircnl  a.ssels  are  dnxxii  lo 


(lie  \\  oerl.-  Ir.sl  a  on  (he  xveck. 

Ini c '  leiia  I  Cel  roleiim.  In  the 
oil  grr.,|,i,  xxa:x  .a  p''ominenl  feature, 
.•irhancing  ' point  in  gond  liirnoxe?  , 
hih'  iinperlal  Oi!  and  M.-l  'oll  i 'rnn 
lenae  cm  !i  (IccliMcl  R  A.  (ill 

In-I  'i  .'itul  I  an.iiliai,  di!  ea'ne  .nil 
1.1  point  lox>  er.  '-OX"  n  r)i-.mlnlon 
and  :'upe!ie:l  CeCi.Irnpi  e.  .iil  i  pned 
iin.'h.'i  M  grd. 

.Among  il,c  pulp  :mr|  naiu'i  ix'.'ic  -. 


'•loscd  a(  Ata.rch  31.  The  direcl.or.s  i '$-.66 1 ,1 7  (  frioip  $3,973,660  and  ciir- 
feil,  howexer.  tiia(  this  dividend  ’'P'’*  liabilitie.s  are  up  .at  $166,36;' 

.  hoiild  lie  declared,  as  llie  financial  fioin  $119,301.  leaving  net  working 
P'X'ition  of  ilie  comiian.x  has  hf>eii  I  capiial  of  .$3,673,765  comparing  xxillC 
much  impioxed  dining  I  he  past  few  ;  $3,634,665  in  Ihe  preceding  year, 
.'‘■a.is.'  !  I  nmpar;itixe  xvorking  eapilal  fig 

-f  ,ire,s  follow. 


ri.'tlfr  g.lipeil  . 

XX  as  no  '  •■  Ho-.,  ;.;i' 

pe-ir.i  ,'ini)  PMe.'  .(.a  ;.., 
1"hange'-  in  the  '.  1  If 

fra.r'  irin;.  1 

Po'piei'-in  I'.'iuf..  ' 

bank  rxretlrin  ;|i|'  imr 

V  h  ih  X|,,i-.  I  I  .x.i !  V  a  ■ ; 

nadicnpe  Xaiiopaic  . 
es'-’h  gain'd  I  p.  I" 
Imr.ciial  \xe,e  .  ’ 

Canada  '-arm'  "u' 

no-.al  XX  a  off  .' 

1  '’n'.n'.uvrre  .  iu.  '  .  ■:  .,  . 

Dominion  I'ea'  -  ' 

1 3 '.i .  doiif'il'''  "u 
b*'  the  'Xppef  I!  lei’  I'-  iS-' 

Sroria  Icgi.rlai  u  r  -i- 
t|on  planx  of  tire 
dian  Cnirign  i?i--  'met 
as  I'.  V  I'u-i  r . 

torr  off  a  pnini  .-md  I'd. 

do''  P  ’  T'ain"i|-  C!; 
t  rii.-t  '■  a  n'’e  niil  up  .'1 1  . , 

pi  rferrer)  \x  .-i 
P  leip  l',’.-.  ix  1)0  I  :  ,  I'l 

up  I  .and  '.’.I,  It  la  1 1  ‘  ar. 

1  Cir  I  tie  >in!|.S('''l  'e'-! 

real.  H.'irrr  or 

rilC  rtif  .1  0":nl 

t  '  -  3  P '  !  ,x  I  ri  nil:  ,  A 


r  Mi.  19X1 

|9XJ  1-1, i.. 
19X4  te-- 

'.Ir-in  I9- 
Hn.  H'vl 


n  1), -.minion  lliiple  l  eaf  (.arilriis  1994  199,-!  irnc 

IPI  ...Iiiipipd  I'he  1  oinupxn  anti  preferred  jslia re,-,  r,,,-  .xupt,  c.ssf.iTi  ?..97,*.s69  g.acI.iV' 
of  M.ipie  i.eaf  Caidrn.s  l.imilcd,  has  C'er.  Uai.a  'iss'.aso  iinicni  "'i47!(3f 

nape,  i---.',c",  hern  p  u.  d  or,  rhe  'Idronlo  .Rlock  a,,5-,.737 

Cal  in;  |•;•■|  I  a.  iiaiige,  liading  liaxing  heguu  on  Haii.,  1.5  i;i  1  199,-,  1  •2'2  m  i 

.-mil'i  d.  I  a  ’h'  tiasi,  ol  :;6,.,9  no  par  xalne  coin-  t  1  i-  1  -  n  r 

e  '.a  ..I'l'  I'l""  'md  Mi.uim  .5(0  p;i  r  value  pre-  NOlos  Ip  l.x  I  .1  . 

g:.iun  ■,<  I  ’^''!'|■"l.  In  his  report  In  shareholders 

III  Ihe  iriterim  stairincnl  siihinil-  rhe.sideiii  Thomas  ,\le.\lillan  saxs, 

‘m  ,  i,,i  i-i  pi  e,i  '"I  ’he  e\,  haiige  a:;  fiai'i  of  (he  IP  part: 

•  !  1  po.ui-.,  h'ling  I  efinii  emeni,  ,  net  profit  for'  "Sales  xolunic  during  (he  xear 

,  .-.pd  1  a  ’hi  (  moiKli.s  ending  I'ebniary  3i$.|shoxxed  an  increase  of  a|,pi'o\i 
'  ,  .v'lKii;)  '  '  "  ic  shoxx  n  a.'!  $71,333  xx  hile  net  nialclx  4.x  (xer  cent,  of  iha(  of  I93:i. 

n  o  .iml  ("oiit  from  ili"  cornipenccincnl  of  (tie  gain  h.x  nionth.s  heuig  very  con 


Sal«h.  T'p  15  P.r. 

In  his  report  In  shareholders. 
Dre.sideiii  Thomas  ,\le.\lillan  .saxs, 


Id-mk  of  "peraMoiis  I’ch,  3(,  |9:;i,  li.i  Del.  31. 

1  loxxcr  '9:',1,  xvas  $6:;.IIJ.  .Annual  statc- 
Cml-  of  ’he  xomiianv  foi  ihc  year 


sisirnt,  xvhich  indicated  a.  ..(cad.' 
Improvement  in  (he  direction  of  a 
s( abilizal ion  of  trade,  crinliary  to 


.1  ilrojipcd 
■'  n.id' 


cnrling  ijfl  ..  1 .  1 9.  t ,  ga  x  e  nci  profits  the.  (rend  in  (he  distribution  of 

tVe'"  1"  '  mechanical  goods  for  the  past  .sev- 

xxilh  $t6,.,o|  in  I  tie  |irex  imis  . . 


fill  retnr; 
lied,  iiax  I'  I 
op  Ihe  1  ix|j 
lli.il  tin  c 


f.eiirge  llesliin. 

■■  of  t, forge  WT.'don.  Dim- 


ernt  years. 

"The  average  gross  profits  '’on 
tinued  to  decline,  oxving  to  exti  eine- 
ly  .  keen  competition  with  British 


mxi  iiji'ie.tsrd  I  he  di'.idcnd  ;,nrj  iGntinental  manufacturers  of 
iiHijiui  -  oik  a.x  they  IccI  pp^vy  equlpmeut  Al'hile  the  oilt- 


■ ,  I C  II'  I  a  1  iv.'r  e|  hii,  i  IK.- 

up  D'.nii  '■’••■‘"'■1' 
'■l'  -ed  Metal  1 

H'.  prelerrert  u),  deml  r 
e.-lirm  :r.  Mont  ' 

pre'errefl  1  .  me  ’  '  ‘U 


ih,i,  ,1,1  ..u,i,-„.  declaration  of  35  j,|  oc -  ,  ro,nr 

hminc-  ..  tc.icn'c  "aficr  full  con.-.id -  '  TH 

emhon  of  liv  pre.sent  unsettled 

'll, am,; . .  .  In  tin-  divi-  b’-osress  is  likely  to  be  slow.j 

deml  rcr.o|ulio,i  thev  therefore  "dr-  'hereforc,  moving  with  ,  Mom-  r^rr  . 

ciaie  II, ai  ii  i:  in  ,|ie  iptoi'cals  of  , degree  of  caution  in  our  |  ■ 

Ih'  "imii.'iny  and  i's  shareholders  lo  r'’<r’’"''hi'nrcs  iinlil  seme  of  the  dis- !  y;,,' 

I'ri'i  until  ,1  lat-x,-  dale  the  consid-  ""''"I’C  fa'toi's  .surrounding  busi-|  n...  Pirf 

.■i.itiixn  of  mcrc.-ising  the  qua rtcrly  1 ’’’’’’h  general  have  hoen  remox'cd.  I  ‘i'"J  .'’''’vv'  ' 

I  ornmon  dixiriend"  "A  our  company  still  finds  itself  j  vlnoV^i  frus 

the  iie'ri  meeting  of  directors  will  ”  xerx  .strong  financial  ixosition.  N  ■  ;  .,i,ri 
III  , -11x0111  il|c  middle  of  .limc  ;itid  the  I  working  capital  at  December-  .3l.st,j  ^  ' ’•x'"' 

n.;.tt'  r  xxill  llicii  conic  up  for  rc- 1  1931,  being  $3,673,761,  with  tin  |  Powe 

con.  idcratinn  By  that  time  vari-jralio  of  current  assets  to  ciirreut  i  t’let 

oils  taxing  policies  nf  I'nitcd  .Rlatcs.  Iiabililies  15.19  to  1  :  '  'id  x,.  i  met 


^  ;  Aanfw  Pf*f.  . 

I  Aia-f  Oil  «»iH  Ga**  .  .  .  . 

..  >  Allans  Bcve^-aac*.  Pref  - 
^  Am.  CvanaM'irJ  A  «nr|  R 
ri  Assor, 

D*j..  Prrl  . 

S  j  Bank  of  N  **•  . .  .  , . . 

I  B  A  Oil  . . . 

f  Brazilian  Pr^I . .  .  . 

;  I  Be  PciAA'ft  ”  ...... 

.  j  BelHine  Cnrlicalli.  l.cm  •  • 

Ball  Tcirplinn* . 

1  B.  A-  Afrsui-arv  •  . 

Bldg  Prodiici?  . 

Brantford  Cord,  Pr^f . 

j  Brrwing  (  orp  .  Pr4*f . 

^  Rralornr  Min^i  . . 

:  Bruck  iSiIk  . 

Do.,  Ixlra  . 

Burt  Co,,  K.  V . 

Do.  Praf  . 

I  Can.  Bank  of  Cn*pmarca .  ,  . 

j  <  an-  B’jd  Braweri*'*'  . 

!  I  rowr*  Trii^I  . 

j  I  an.  Prrmanan’  ^1oT♦.  .  .  . 

♦an.  Cannar.’*,  |«‘  Piaf  .  .  . 

j  Do,,  f  onv.,  Prrf . 

I  ♦  algarv  Po\v#»r  . 

1  ♦  C  llerlrir  . 

Do  .  Pref-  . 

I  Canada  Packers  . 

I  Do  .  Pirf . . . 

I  Ian,  Celanr.^r.  Pr'-f  . 

Do..  Actnir'fJ  . 

;  (an.  fotlon.i  . 

r>o.,  FVrf . » . . . 

'I  atid  I  <  orp  . 

(  an.  I  airliahks  \1rtrB»».  Pref 
I  I  an.  CicM.  Invre'nn*nls  .... 

I  I  o.snoR  liiip'Arial  . 

I  an.  1  or.  Invr^f . 

r>o . 

t  r>r>..  Prrf . 

I  I  >0  I  *rpf . 

[  I'an.  !ioi»  I  oiiiidrir,^.  Pr^f. 

I  r  »n  Pow^r  . . 

;  an.  V  PovLtr.  Praf  . 

I  Can  W.  H  Roxa-k.  -  A'  .  .  . 

j  C  ant-  (  anada  l.nan . 

j  Cnnsiiioar.N  Ci  is  .  .  . 

(  nnsol.  Rrikaric.s  . . 

(  o.smoR  Irnparial  . . 

♦  fxn.  0,1.  »‘raf . . 

fan.  Induptria^  A  . . 

Do..  B . 

fYo, .  I  *raf .  . . . 

Dorn.  Bank  . 

Doni  laxtila  . 

Do..  Prat . 

Doina  Mjnrs  . . . 

Dorn  Gla*i  . 

Do  .  Praf . . 

Dorn.  Rubhar.  Pr»»f . 

I  .con.  I  nvc.sf .  I  ni«l  . 

I  JaKlrrn  i^lrel  Prod..  Prrf  ... 
f  raitnaii  Prrf.  A.  J.  ....... 

r  annv  F  armrr  . 

.  Ir.xira . 

t  C»ar».  \X'cj$ton  . .  4  . 

Lioodvaa  r  lira  . 

f  In.,  rVaf . .  . 

r,  \v.  i.ifp  . 

r.  •  I.  F’owar.  Pref . 

I  Harn  FoUonji.  Prrf . .  . 

bfannllot*  I.J.  Thcairrs,  P»»f. 

I  figlila'id  Dairv  . 

Ilinda  and  Dauch  . . 

I  1  lovA-rv  C»old  . 

j  I  biron  A  l  .nr  Mor* . 

I  Irnprnal  Bank  . 

Irnpanal  I  ,da  . 


In’'nrrial  Tobacco  . 

r>o  ,  l-mal  . 

’  I»o.  Pref . 

I  In'  I'O’.indalion.  f^rrf . 

.  Arrca  tt  . 

I  b’l  NtekrI  . 

I  Ini  '  ickr),  pref . 

In*  Rronrr  Powdern.  I’ref. 

^  Int.av.vi^j^*  Rovaltv  ‘A’’  ... 
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A-,Koriai)i.p  nf  I'anoda.  hel.l  m  Mi.nt 
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R'lnap,  I  on  ;ri|)i|;i(eil  faper  i  [' 
f'lark.son.  \lxit.!,i.  K  fii  ,91)  sem. 

i.'anailian  Intcrpoi  Ir.-x,)!  faper;  it.  r 
Kernati.  Drvnaeonno ,  i’  r;  M,-re!  ,ei 
can.  'Treol  l.al-C'S  ".|'er,  \.  M  Ate 

Nteholj:,  T,.9ke  Pi  .ln''n  V’pppr.  ac  i  T 
J  SenF'ohmniiei .  .■■m-M.  e  roll  -.  r-i 

per.  The  'haom.on  of  Ihi?,  enmnilt 


N.  Opinions  j  $95". 706,  or  appi  oximaioly  fixej 

In  llie  opinion  of  Mondv's  I nx  esi -  I  I iiiip.s  more  than  yoiir  coiiipany'.s  j 
or  .-<er'.  ice.  lost  week’s  rallying  ten  |eiii  renl  liabililie,?.  I 

deni in  :.toek  prices,  oxen  if  It  I  “ Dcpreciat.ion.s  were  fully  lirij-  j 
.'-hoiihl  dcxclop  t  lilt  her.  would  apiicaf  '  vidcd  during  Iho  year  on  a  ha.sis  of; 
to  rcpreseni  0  leinporarv  epi,.iodo  in  '  slaiuiai'dizcd  rates  ami  lu-acticc.  | 
o  liiixorlPi-  dpcline  xxiiich  started  la.sl  "In  accordance  willi  Ihc  proxi-i 
.Fmiiarx  .iml  xxTiiiTi  spems  likely  to  '  sioilS  of  the  O.ini p;i n ic.s  .Act.  I9:;(.! 
ixroi-eeii  (urilicr,  (  disi ribiit ii xn  wa.s  mailc  of  the  ci.im-. 

inoii  .stock  and  suriiliis  aci  oiint  a-.! 
.itanrloirl  'IToilc  aiir)  .Seturilics  fiilloxv;;  ;  Votnilloll  slocli,  siirpl||-! 
■'.ervirp  note  ih,)i  (ip.  niitlook  pro  j  a fialiig  through  |•edclllptillll  of  I'l  c  1 
X  k|i  .  little  ipreniive  for  eillier  a  sus  frrcnce  shares,  capital  .■.iirplim  amJ  j 
laiiierl  ri'e  or  a  suhria  ril  la  I  :tddl  ;  ranted  .'iiriiliis.  T'lm  riilirc  ,ini,>iiiil. 
tiixnal  THl  III  --toi-l.  inire'..  for  IhPiof  catilta.l  suiplil;.  of  $85,560  war! 
Iire.ent.  ihcrefoie,  Ihc  market  May  I  ( ra UFfei  reil  to  the  ,  ,ei|il  of  pi  it),  ' 
he  leearrlerl  a.s  in  9  rxe  itioii  of  vir  jorlx  arcmiut  a:,  at  Dereniliei  :;t,i,| 

1  ii^l  :  G'l 


fhoD^'pi  Gold 

Iwrvi  Pr>wrr 


DM  (.old  , 

ID  m1  P'il'X’l  . 
(,olrI 

Md*'  .Silk 
>0  NirrcW* 

.SMiipsnn,  I’ 

IViW'-r 

I  iT/rl.'  F'lrf 


(  : '  HI  f  *  (  1  <4 

I  I.MdKIx,,  Pie-f 
'  HI,  ll.iel.e  I..' 


fi.O'l 

l.'O  ,, 

M.4V  I 

Apr  2  5 

/.no 

.3f|  r, 

Ap)  t 

Alai.  1  ' 

.80 

.70  q 

.\pp  I 

Alor.  2 

7.00 

1,7  3  q 

Anr.  1 

At,,.  1', 

0  00 

1 . 3  n  q 

^P,.  13 

AIhi.  50 

I.no 

.73  q 

,\ni  13 

Mor.  5P 

.  \ 

0  3 

\p).  1  » 

Mo.  !  1 

7  00 

1.7  3  q 

Apr  1 

Ala.  r. 

.  1 ; 

.0  3  q 

\pr  1 

1  -b  2» 

i  00 

7  3  ,, 

.  \  p  1  1 

Alai  M 

,  2i  ;  Bond  rjedomplioli  IJrflorli'd  iti 

*  nn  I  '.r  iJ.  Statement  ..  ..  .. 

Shipyards  and  <  Steamships 
Driard  in  Dispute . 

*  09  ,  l■’inancia  I  Bccord  of  ( 'orpora- 

VsHx  '  lions  in  1955-51 . 

7  nn  ;  h'oehiick  Attack  Hits  i’rir.cs  of 

in  no  I  I'oxx er  Bond.s . 

7  no  .Tlctlcer  Will  .Ask  B.iinllioldci.s 

Tin  to  T'akc  ;!'6 . 

’’ 9'’ I  Bcsolnimns  I’as.scd  Bv  Mavor.s 

7  nn  at,  \Ionl  real . 

in  !  rrofii -sharing  Plan  .Announcml 

6  on  T'oh.-icco . 

Riij  Dt.  Marvin  on  I’uiiire  of  (ho 
.5  I'l  Gold  Standard . 

^  ^9  Walker  Official  Pleads  for  Tax 

7  (in  Put  on  r.iquors  . 

20. no  President  of  N’.  K.  M.  Deals 

I  with  .N'exx’sprint  Prices . 

7  0niOoncra]  PIcct.rir  and  B.f.  Pulp 

7  0(1  I  and  T’aper  neponji . 

ini  I 'if'.''f'7urth  .Annual  Report  1  an- 

adian  Pacific  Railway . 

19.99  Xickei  Building  I.  n  Rcservcii  iru- 

Future  Expansion . 

Minn  I  Budget  Surplus  A\  i|>od  Out  by 

1 5.00  I  Big  Increase  in  Deiu . 

,  iTariff  Board  Fuids  Against. 

'  (i.n'o  ;  l/owcr  Dniics . 

I  to  Summary  of  Federal  Funded 

’n  ’  Tiohl  and  Guaianiecs . 

7  00  I  Summary  of  .Nc.)  Federal  In 

j  ;  come  ’J'a.AC.-> . 

'.Blaylock  of  (  oasniidafed  on 
7.00  j  Industrial  Relat lon.'hips  ..  .. 
,|-99  "Hints  1.0  invcstiir For  In 

■  qiiiring  Suhscriher:. . 

5.00 'Gold  Bloc's  End  is  Being  Forc- 

'  J"  i  cast  ill  lxind,.ii . 

7.nn  I  .N'exv  A'ork  Eife  and  AVawancs.’i 

6  90  I  .Arutual  Reports . 

j  Second  Weekly  Report  ,xf  iiie 

7  no  llie-  Bank  of  C;inada . 

*  20  Base  Me1al,s  and  Silver  Higher 

[  69  I  on  Mining  Market . 

7, no  I  Benefits  for  Gold  Fnder  Budge! 

6  00  j  ;\fay  be  Fleeting 

*  1  Norarida  and  Dome  1,-5, m  An¬ 

son  !  oual  Reports 

'’9njgharp  Decline  in  Net  income 

[;:?[[  I  Alining  L'orporaLion . 

T'n  j  Statistical  Siimuiarx  of  the  Se 

’  9n  :  furity  Market.-, . 

5  no  I  InTOstors'  Index 

X  nn  ' .'^ngxr-  I  I  I  bid  Acccpt^iic- 

**■  -  I  Bank  Canada  3  ,  lnq>,  Icbricco  .  - 

,  I  Bcauharnois  P  9  i  bxlcr  (uv  l-tak. 


I  Notice  Is  hereb.r  given  lhal  Tte- 
igular  Qiiartcrjx  Dividend  of  on 

:  Prererrf>d  Stock  has  lieen  declard 
by  PROVTNFTAI.  PAPER  IdAHTFD, 
|iayal)le  .April  i'.H,  1905,  to  Siiare 
holders  of  record  as  ;it  close  of  busi¬ 
ness  March  l.'fh.  IT!,’. 

(Signi'd)  W  S,  BARREn. 

I  .Secretary  'I  rcasiii cr. 


Howey  Gold  Mines,  Limited 


;;  I  DIVIDtND  MJMBtR  I  OUR 

I  IS  lirrrV*N*  UihI  a  dividend 

4,  .  r»f  l  litrv*  Crnts  <4rl  p<*i  sliatr  upon  tli** 
*'  j  bhaffs  *>1  tl)»'  (  inqpriny  nu  t  "aI  andincf  and 

I  »N»u#*d  l»a«  bmi  Tlcclaird  pfivablc  Ntav  I  t 
<1  I  l‘>33.  It)  favor  r.f  i-har'^lioldcra  of  record 
I  at  lln»  I  los#»  of  l)u.stne«.s  on  llic  TOIli  d'<v 
ir,r  Marrh.  r>3  3. 

T  i  H.  r  McCLO.SKl.Y. 

.^ccrclary'  I'rcdiiur^t . 
loronto.  ^larch  75rd.  1933. 


Power  r or i^oration  or  rjkfiAiiA 

f*referred  Dividend  No.  S9  j  ■ 
^OTICE  is  hereby  giVcfl  tlurt  • 
dividend  of  \\i%  'being  at  the 
r«tr  of  6%  per  annum)  baa  beei^ 
deeiared  on  the  b%  Cu!i»ulat:!vr 
Preferred  Stock  of  Power  Corporation 
of  Canada.  Gimlted.  for  tbe  ouarter 
endjng  March  .list,  T935.  payable  ; 
April  I5th-  t935,  to  shareholder?  of 
record  at  the  cloae  of  buainLU.  1 
March  30tb.  1935. 

By  order  of  the  Board . 

L.  C  HASKELL.  Seeyetary*  \ 
Motttreal,  March  22nd,  1935. 


Power  ^  Ci^XNM^ 

Seemd  t^efterred  Dtndettd  Aio.  4/  | 
i^OTtCE  is  bfcxehiji  grress  that  a  j 
dividend  of  one  and  one-half  per 
rest  (75  centa  per  share')  being  at  the 
rate  of  6%  per  anmim,  has  bee® 
declared  on  the  6^  Hon'Cossulatiw 
Perticipatmg  Preferred  Stodr  of 
Pofrer  Corporation  cf  Canada.  Lim¬ 
ited.  lor  the  cnia.*'tcr  ending  March 
31st.  1935,  payable  Apr$J  15th- 

1 0.3.3  to  shareholders  of  record  at  the 
r4rfi»  of  business  March  30tb.  193S. 

By  order  of  the  Board, 

L.  C.  HASKELL  3esseaar» 
MaHSseaJ.  March  22nd, 


AJAX  Oil.  &  GAS  CO. 

j  (Nv  peraoiid!  liability)  Limited 

DIVIDEND  NOTICE 


5  on  I  '.0 

(.  yii  Tl.’' 


TAt.,r  II  ■,() 
I  Apr  15  5  00 

Tx  Apr  50  10 


I  Ma.  T. 

51,  i  rl,  2-1 
I  Mar  21 
I  M.,,  ') 


7  no  ,  p  p  f. 

t  99  I  Brazilian  ■ 

^  I  (  .  N  Power 
Paving  . 

'"9  (.an.  Ix.rhank.x 

.  ,  r  t,  I  leclric  . 

'9.',r.  P  B  ■  ■ 


9  I  Inter  (  Uv  Bok.  1 

'  '  lute,  tuv  West.  5 
2  biT  Nickel  .  .6.1  I 

I  'lo-sev  1  I.u  i-ia  I  I 
2  9  I  A'oraiiHa  I  I 

t  I  ‘  Norrion  (,  orp  .  .  ' 

,  N  .S,  Sax-.  A  I ..  .  ') 

4  N  T.  I  ,jie  .  .  10 


’  i  ('an  In'  I  I  ill-. I  11  Plaiicialrl  |,plc 
in  ;  '  'X'  '  ■''teel  of  CHnada 

_  irioin.  Vg’eollenx  I  M  aU.rr'.  ille , 

9|(.ecirce  M'csm.i  M  Waller  c.,  71,  xy 

j  II  .S'liio'i  A  .Son  I  I  \V  P-.  Tlcflrii 

*  :  Miniuu'  :uiil  Oil  rouipaiiics 

f|  I  td:  Od  I  r-t  (4'  I  I 

'll  6<irp\'  Mol-'  I  I. 'fDid'iue  Loniac* 


P  io4>  uiii  ti4i  r  ivispii  H  I  fu'  ru'xf  ti:p(d  | 
I  t'nc,  uhnh  la  s-*hp'Iii Ipd  ff»r  April  l.i 
P-ir-iiip..''  ;G  thi-  ir.p#^linc| 

'  va.  i.tlin  $s  ikrp  imp  lit’  I?  K  \|ar  j 

4  jtm  of  tin- 

t  ‘.irxr.or^pioij.  i 


rO%V!  NTIONS  I  OK  H  M  II  \\ 

na!lfa\.  flip  l*.o;4itl  'P 

T  rrlflr  ;#niir»jinrr  ih.'l  lln"  \  ii  chi.  ) 
Fiv^nrirr^ii  M’  F'hiM  .nid  iIh' 

I'aroliiin  Uiir  r;f)‘i;)l  i«iii  4|ri  iI 
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7 
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1  k.rxr9 1  M* 
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3  3  0 
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i  '  '  ^  t  .«'•  |r4 
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A  f»  1  1 

3  Mm 

70 
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( .r-.id  1^115 

!•  17-H  tat. 

• 

/  or, 

17V  T 

A  r'  •  1 

3  M-,. 

.’0 

3  3  0 

;  f»'3  [  (  .nld  I  .«l  r> 

■»  '-^Ii 

it  Nolur  tl  h»-ichv  ih-ji  ^ 

^  quarterly  dividend  of  Two  Per  Cent.  (  J t 
J  lirih  b'-rn  dcclarrri.  pH.Metble  .Nprtl  I3lh. 
I  I  PM3,  lo  .sliHielioIdei  N  jif  r#»Lurf|  .»i  «T«).sr 
3  ol  M'jvt'It  3(1.  i*>i3. 

in  1  B'*  *'rrier  **(  lit*’  Boa^d 

19  I  FaURRI.  LL-i 

•  I  ^'etrcl,a»-’  I’pedsur"- 

?  I  I  oronto  M-ielt  .’'iI-.  ' V 
1 1 «  i»  - . '• 

I  Highland  PairA  .  Liaiited 

i:|  ^  - 1- 

m  rnFFtFENCE  PtVtDrvr'  Nn 

^  j  Noljcp  !=  herebv  that  a  Di'  !- 

'  I  df*«d  of  '1  “3  pet-  share  for  the  three- 
-j»’MOFph  «ndtn2  iljit,  !  T  3 . 

at  tl|*»  »«i-  mI  7  •'v  aniTMn'i  l'd=» 

,  h**!*  44«4- ).ij  I  «»d  .x*f,  tl,*  'Ntji  6-*a!Tdmp  Pi'’ 

-  4-xI  i!i4»  I  >»nipsirn’, 

I  I  Apt. I  I-.!.  I'XV  irA  .|,^,-Krx«dei-g  ...I  iet:oi-d 

mil  th<*  l*»^|.t^|-  at  tins  '-l.-xcr  «if 
,  c.n  thr  'G'ld  el.,’  (•  (  'Ui,  r, 

’  r.x  -xrrUr  r^f  th-  Roat-d 

,  '1  M  w*  r  I.  r  f.n3 


— - -  I  The  Shawinigan  Water  &  Power 

Imperial  Bank  of  Canada  Company 

“■  >uri(  f:  op  RpT*pT)rTin\ 

IHViriP.Ml  >0.  (711  !l"  the  ImlrJci’S  of  the  l  ix-r-Vcar  git 

I  I’cr  I  PUT  .vtprurci  N.xtpp  i.f  THE 
I  Notice  ib  liprHli.v  given  tliiit  ti  1  SH A \\’r.\i<; A\  M  A  TFIR  AND 

MlvidFiMl  nf  (54(j  iinil  '  I  FchS’v'  r^i9-’-'''  ^ 

imr  cc„(  f.'ljW)  1,„S  l.ccn  .Ic  j  \,vi'|,  ',s  HEREBY  GIVFA  thtP 

cliiD'il  for  (Itp  ((iiHrlcv  eiiilinir  "**  'h*'  "Uti'ianiling  I’ixc  A’ctir 

. .  PHE';6:Mw;^,,,^T'’uV,FrAND 

dll'  Hcnil  Office  ,.|nil  ICriMiclics  |  I’GAN  ER  ‘  O.Mp.A.N'A"  is'-und  umier 

uu  nnil  nftcr  U  ciliievil.i.' .  Hic  land  f  c.  iii  rri  f.x  H,e  Ti-ii-rt  Agree 

linrfii  natrf)  d;;  nf  PphiUdTv  I, 

•  irsf  (Ifiy  of  Mii.v  111  At.  (o  I  in  f.ixr.c  Ilf  Af.inl  i-e.-d  Fmst  (enx 

Khiirplioltlcrs  III  |•(•l•l.I‘ll  (if  nany.  rrustce.  xvlm  ii  xv.iuifi  acyoi’d 

,,  1  ,  '  '”k-  ’u  Iheir  li^ruj;,  tnalill-e  .-inrl  h' 

'(aren  .(Ofb.  195...  j '-ome  payuhip  <xu  l■■^hI'ua  rv  i.  1957, 

i  ,,  i  c  1,  „  1  h’’"  hr  redeemed  hv  ti,e  Corntxan’ 

0.5  'iwler  of  tlip  RuaH.  ]  purguant  to  the  trrmr. -xf  (he'iaid 

'  4  I  fnifin-  ,  Truft  Agreement  (xn  the  first  day  of 

I  •  Lr  1 1  1  ;  .April,  1935.  at  par  xxjth  a  premium 

I  fieoeral  'lanacpr.  "f  P^r  rent  fI'-f)  ihoreon  and 

I  |xx-ith  arerued  interc-t  to  ifgie  of  re 

Toronto,  Alareb  ‘.'Olb,  (955.  dempthyn.  at  thp  office  “yf  Aiontrr.-ii 

I  — - - - —  rrust  'Compaux  in  fh®  1  iix  of  Aion’- 

^ -  '  "  * '  - ’  real 

I  those  bonds  having  heeu  retired  at  a  T  T/  9’^  required 

dmcount.  Tola)  T..et  arc  ai  V”'’ 

I  IT. 109.785  from  .?.3.96';,o75.  '  W’’'’B''Ug  after 

I  4  *  ,  .  ,  r  ft'  Lcbruai'v  ).  for  mlniiptitui  qt 

•  ompai’at.ve  :.(.’,  omenw  "f  profit  aforement inned  ofricc  .  f  ii'' 
and  lo.  .-  surpliu.  Mh-w  : 

I  .511, 'll  Notes  arc  not  0  pr,,.  en|e(i  fix, 

I  lot  Earoril  .  If.:’..:i«  Jfi.V’Pfi  ledcmplion  on  or  liprorc  the  riv  , 

j  Casli  Bividenda  .  ’i7..-g6  K9,.^j,j3,,.  ,,(•  ,.\p,.j|  iqn-  ,.,,f,,.r;.|  on  said 

i  Gross  Inronx  161,27'2  !  IS.O' 1  .NotCS  will  coit.  p  (,i  aeprilPOtl  the 

i  General  E.xppnsPi  I2.6PO  iR.xSS  said  rcdPQiplioU  dale. 

Trustee.  IJ'Kistrar.  Fees.  el'.  .’'.f.:'  i.  ,  j  .  , 

il’ir.  Fee.’  i.tii.'.  D.’ifcd  .-it  Moplrcal  ilu:  IDh  da' 

Prov.  Taxes .  of  I'chruni’y,  to;;:,. 

Net  tarniogp  .  I40,;'|9  127.192  1  H  I'.  .'-xli.AW  iNlltAN  A\  I'ER  .A.Nl' 

Bond  Inlereot  .  Til  »fio  »',i,’j!i7  POWER  I’OMPANV 

Other  Interest  .  I.fiit 

- —  .lame:  \\  ilson. 

NET  INGO.AIE  ..  47,409  .97,49:  r.  _  ,  ,  ,  ,, 

('rev.  Surniiix  .  197.011  K.n.o.xS  i  'ICC  Pic'i'lctii  am)  Seci’ctary 
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Attention  to 
Investment  Problems 
by  Mail 

T  ETTERS  from  i  lienls 
asLin"  for  inforiiia- 
Hon  on  invcslmenl  sub¬ 
jects  or  dcstring  to  bin 
or  sell  securities  receive 
prompt  and  careful  al- 
lenliou.  Transactions  bv 
mail  vntb  many  of  our 
out-of-town  clients  have 
been  carried  on  for  years 
with  satisfaction. 

.4  roniphte  invpstmrni  srt . 
•7<  e  is  otttUnhh  at  anv  of 
atir  Branchrs 

A,  E,  AMES  &  CO, 

I  iMitrn 

tifshhshtd 

MONTREAL 

V/inr«*itw*i 

VirlofiJi  York  London,  Cnp. 


Canadian 

Securities 

Dominion  snd  Provincial 
Government  Bonds 
Municipal  Bonds 

PuEliC  Utility 
and 

I  ndustrial-Financin,^ 

DOMINICWSECDErnK 

COKPORSntlNlMIED 


jr.?  yr.  James  St-  W rst,' Hfnntrrat 
I  rl^fthnn^:  hfarhnur  22t  » 


BETTER  PROSPECTS 
McCOLL  FRONTENAC 

New  Year  Opens  Up  Well  With 
Increased  Service  Station 
Contracts 


!  I  Lookout  I  Never  Eii' 

iBUSINESS  FEARS  . . 

OF  BUREAUCRACY 
ARE  EMPHASIZEDirH,£S 

— — -  llist  his  support. 

A.  O.  Dawson  Tells  of  Divided:  .Mr,  .McUeci.  whose 
Effort  When  Problems  Call  i  theories  ha\r  been  e\ 
For  Concentration  lici/.cd  in  rceom  nion 

even  if  koIiI  is  ivitn'd 

TOvO  much'  regulation  1  r^hasc,  1  "u ,1::,, ' 

~7  there  w'ill  not  l>.-  eim 

I  rob  '"US  of  Industry  and  Com*  go  around  (n  eiisuii' 
mcic*'  Can  be  Better  Solved  distribution  of  w.itiiii 


Never  Enough  Money  for  McGeer 

Vancouver  Bureau  The  Kinenclal  Time, 

•  Vancouver.  -  .Mayor  .McGeer  an-  British  (  olunilna'.s  inieresr  in 
jtiounecs  that  when  he  goes  ca.st  injsilver  is  indicaird  hy  the  fact  that 
ithc  ticar  ftilur#*'he  will  advocate  in  last  yetir  this  iinoince's  pererntage 
lOltawa  adoption  of  a  national  silver  of  Canada's  siher  output  ro>.p  to 
;  policy.  He  will  also  discu.ss  the' at. 1"  ''’.s  coniparei)  with  lI'.T.j  in 
matter  with  1’remier  Mitchell  Hep-  lOi'l. 

I  burn  of  Ontario  and  endea\or  to  en-  cated  national  purchase  of  silver  | 
llist  his  support.  for  man.'  years,  and  he  favor-  t.sMje  ! 

rerorm  ''  national  cnrrcney  in  theshapej 


BEATTY  STRIKES 
A  HOPEFUL  NOTE 


’PEG  ELECTRIC  CO. 
SALE  TO  CITY  IS 


theories  ha\e  been  c\lcnsi\cly  pub 
lici/.cd  in  recent  nionili.-,  sa.'s  I'hai 
even  if  gold  is  rainMl  to  SI  no  an 


AT  C.P.R^  MEETING!  BROUGHT  NEARER 

Based  oti  Improving  Wheat  City  Official  Says  Negotiataorts 
Outlook  and  Better  Move*  Near  Stage  Where  Price 

menl  Durable  Goods  Can  Be  Set 


of  silver  certificates  and 


PROBLEMS  REMAIN 


REORGANIZATION  HELPS 


jounce  and  silver  ii>  the  nlil  ratio  oi 
ilij  to  I.  ha.scd  upon  that  valu.iiion 


fly  in  ihe  ointment”  iheie  Must  Balance  Budgets  and  Solve  Bondholders  Taking  Active  Parti 


if  Is  nsiially  a  fly  i.or  a  hornet  t  where 


by  Business  Men  Than  So- 
eallcd  b'coiiomic  Experts 

i'^Hi;  hit.  inc  -  man',  dn.coura gc- 
*  iiicnl  wiili  new,  iiiirdeii.-oiiie  aud 
1 1  iiiildr.' onic  la\allon  and  appl  et, mi. 
.ioii  a:;  to  the  ctrc'.i.i  of  -<j\mniiii:ht 
j  rrgulal  ion  of  hiisinc,'.,;,  in\ohn,g 
|io;.||.v  and  (  untlicr.a.iiiic  hiir'-atp  laci , 
jwere  cxpie,  .scd  lliis  week  h'  \.  (i 
il'aw.on,  ppc.'.iilcnl  ol  'ana 

;'|iau  I  ol  |i)U.s.  l/iinilcd.  who  ii.prc 
I  .ruled  (  anadian  liut.iiics:,;  tii  tin-  an 
'  niial  nicgling  ol  the  I  niicd  stale,, 
it'liamhcr  of  (  ontmcicc  ;il  \\a  Ion? 
loti.  He  referred  to  prohlcin  .  ot 
business  in  the  pact  as  "niai'iiai 
foes,"  whereas  now  "a  new  ligh: 
iigaipst  government  mastcr.i  oi  iiipa 
I  ness  was  In  prospect.”  Hr.  |)aw 
sou  made  it  plain  th;it  he  <liil  no' 
consider  that  the  public  int-.ic.i 
i  could  be  served  b,v  Ibis  uew  idea  of 
I  cr iitrol  of  industry  and  irtidc  h' 

'  gu\ernpipnls.  He  referred  to  the 
I  .L  oitud  recovery  w  hich  had  been  e.v- 
!  pcricnccd  in  this  country  as  com- 


The  Vancouver 
silver  coinage  pis 
public. 


Ill  iliHi  valuation,  McGeer  Iheorics  are,  conrernrd  -  is 
enough  iiionev  to;  Ihe  word  from  Ottawa  that  Iho  lis,- 
iiii-e  an  ei|uiiahle !  ins  price  of  silver  is  i-uiniiig  t'an- 
tlili.  '  ada's  market  in  the  Orient.  And 

.'lavoi  |i,i.;  advo-  Vancouver  and  British  t'oliimhia 
liei  lan  h'd  hv  liie  are  much  concerned  with  I’aejfif 
trade. 


Railway  Tangle  Before  Busi¬ 
ness  Confidence  Can  Be  Re¬ 
captured 

Placing  reliance  upon  statistical 
indications  of  an  traprovement  in  the 


in  Negotiations — Price  Prob¬ 
ably  Lower  Than  Original : 
$35,000,000 

WInnIpff  Buraau  Th*  Financial  TInaa  i 

Winnipeg.  —  After  negotiations  j 


Hopes  for  Reciprocity  With 
United  States  Have  Faded 


No  Agi’pcmenl  May  Be  Signed 
During  Life  of  Ptcseijf 
Pai’liamenl 

WHAT  WILL  U.5.  OFFER? 

Canadian  Exporters  Seek  Widei 
Markets  For  Cattle,  Liquor, 
Dairy  Products,  Fish,  Lumber 
and  Copper  , 

Ottawa  Bureau  Th*  Financial  Timet  * 

Ottawa.  —  Prospccls  for  a  trade 
agreement  of  sweeping  nature  he 
tween  Canada  -md  the  P^nltcd  States 


pared  with  expeneners  tn  the  I'nit-  rtcHnitcly  faded,  according  to 

cj  states  under  the  New  Deal.  if  semi-official  word  at  the  ramtal  . 
V  anada  had  fared  better  there  was  T^iPre  is  even  a  prohahtitty  that  no  | 
now  a  .serious  danger  that,  in  rc- ,  a^'Tcmctii  will  be  signed  during  the; 
:  ponsp  to  the  public  demand,  which  '’fr  of  the  present  parliament,  hut  j 
was  not  nlwavs  :i  safe  indication  ofIMon.  M.  D.  Hcrridgc.  '  anadian  Min- 
the  hc.st  couivsc,  state  control  and 'istcr  to  Mashinglon.  is  bending  nvery 
late  intervention  in  business  would  Tffm’t  to  have  an  ac,  entahlr  agree- 
ilcveb'P  as  the  result  of  political  in- 1  ment  negotiated,  rv.-n  if  ii  he  of  a 
I iuemes  —  iherc  was  ihc  idea  of  re-ilimited  character, 
plticing  conipotition  with  regimenta- j  rrue  to  its  pleilgc,  i1ia!  ranadian 
lion.  i  oiilintiing,  he  said: —  industry  wa.s  not  to  h,  ,  ii'-rif iced,  the 

'  .Now  wherr-  does  Canadian  bust-.  Canadian  govcrnmciu  has  oiulmcd, 
nr;-  riind  in  its  relation  to  c;^v-  HCDtative  concession'  i”  .\ine.ricanl 


,  ...  .  .tentative  concession 

ri  nniriit  ■  1  .sonirtipics  l.iiiiK  that  ,n  ,  ,  , , 

ONI  nrighlmrlinrss  with  yon  has  ■'  '  '  'I'  !■';•  j  Vancouver  Bureau  The  Financial  Timea 

laiirrlv  had  one  disadvantage  for  established  bus.H'.v.a  hcic  wou.d  be  |  \antouvpr  i  Olicolldatod  Minin- 

Vanada  VVr  have,  born  inclined  in  exposed  to  ntiCaii  m, nine' II  ion  At  ^  Snieltin-  |■•onln,^nv  w  ilt  file 

ONC  ..■ounli  y  thc.-r  la.-l  few  months  nrocs,sary  : "  , ^ 

in  laiin-'h  oiit  on  h  r«"lnrm  pro*  ^  ,  i  .  i  r*  .  i  Mouncai  i  '  u..  t  Gotnprin\  in 

which  has  many  i-haractrr-  Veep  m  minr!  tlK*  Rrifi.^h  Pi  cfoi  -  .  acffliisition  of  Payifir 

u!  >oin  li'covcpc  menu  ontial  acrcomcnir-i.  so  ihni  iho  oast.  Tciminal”,  l.ul.  hi;;  .\cw  Wrsi- 

wnrn  von  arc  phowins  sign.^  of  ports  here  have  not  loijud  ii  ea.sy  'o  .ju,, 

wr-h^inorr 'hu4n^  prepare  the  (  anadian  offers,  ft  is  which  lias  been  in  lir|uida(ion  for 

,1.'  1.1  h,-  iicati.i  to  foiir.srs  over-  understood  that  as  linally  eonipilcd  sevctal  month"  In  view  of  ihe 

i,Ni.i/.l  w-i’h  gov  rinnirnl  indigc.-ti-  and  forwarded  to  the  American  |  fan  t|,at  the  ("otisolidatcd  ha.s  a 
hi,;  I  i>  iiJi  n..w  vve  have  had  capital,  the  Its!  was  imprr.",sive  in  large  financial  iniorcsi  in  the  conj- 
vijc^.  •  length,  hut  not  drastic,  or  revolu- ■  i-.an  ■  already  and  ha^  been  one  of 
^^tlMg^\,T  which  berani'r  a  lionary  in  the  scope  or  cMcni  of  the  chief  iiser.s  of  the  tcrmiraH'  fa- 

vcai  ago.  .\  dozen  hoards  or  so  tariff  reduction.  Icililie.s  for  handling  it.s  sraellof  pro- 

iiavc  iict-n  SCI  up  in  Canada  under  c-p  United  States  govern- !  hurls,  it  will  probably  he  in  a  pre- 

I'.ofilnc''' wrsr'’."o  \aiKclv  ment  has  not  disclosed  wlial  i'  is ;  ferred  position  when  the  bids  are 

ii'ihd'  with  farmrr.s.  for  who.s'c  prepared  to  offer  in  return.  ThcK'Pencd  on  .April  .'if' 

hrnrfa  this  a,  I  wa.s  primarily  dr-  items  on  which  most  Canadian  in-  <  onsolidated  is  probabl.v  more  in- 
.‘-igiird.  iia.-  I’.v  overwhelming  vote  fercst  is  centred  are:  catile,  liquor.  i  **  felled  than  evei  in  terminal  faci- 
-nonsoG  ‘'Vf  This  !  dairy  products,  ft.sh.  lumber  andi'>ii‘'S  now  that  it  has  decided  to  pro- 
■::;C;lr^l;a^':^^also^mD'Hu.:  morn^^  i  copper  kfl  "-ith  a  *”.500,000  sulphur  plant, 

hr, .Ken  away  fiom  thc,r  f  li  .sf  love  Roospvelfs  IManS  Opposed 


Empecsis  Now 

Faslest 

Uondon.  —  With  her  e.tsb- 
li'hed  record  of  cros.sing  tha 
North  .Atlantic  by  Iho  S*.  Haw 
renre  route  in  1  d.iys  fi  hcuirs 
•"■S  mlnutc.s,  the  (  anadian  I’aci. 
fic  Hmpres.s  of  Britain  he 
come.s.  since  the  Maurctani.i  is 
retiring  from  service,  the  fast 
rst  liner  crossing  the  .Mlaniic 
under  the  British  flag. 

SMELTERS  TO  BID 
FOR  PURCHASE  OF 
COAST^TERMINALS 

Already  Had  Financial  Interest 
in  New  Westminster  Project 
Now  in  Uquidation 

15  PRINCIPAL  USER 


world  position  of  f’anadian  w-boat.  "'tiich  have  been  in  progress  for  a 
E.  \V.  Beatty.  K,i  chairman  and  sub-committee  of  the  civic 

president  of  the  Canadian  Tacific  teensporfatipn  committee  and  the 
Ralivvay,  expressed  '  guarded  opHm  innlpcg  Elotdric  Co.,  are  now  ap- 
inm  ’  on  the  prospects  for  economic  pvoaehitig  the  point  where  a  deftn- 
progress  in  the  Dominion  in  his  dc  price  for  the  ultliHes  of  the  com- 
address  to  the  annual  genet al  meet'  B^ny  can  ho  set,  aci:i,rding  to  Infor- 
inc  of  the  company  held  tn  Montreal  "lation  ronimuntcalrd  to  Iho  mem- j 
during  the  past  week.  He  stressed.  city  council  here  An 

however,  the  intense  need  for  balan-  3Bnouneemrnf  m  this  connccfioo  is; 
red  budgets  in  the  rountrv  and  a.  ei.xper.t~l  during  tho  rour;c  pf  t.he  ■ 
solution  of  the  railway  problem  in  next  month.  i 

border  that  a  full  measure  of  burl  While  apart  from  tho  negotiators  ^ 
jness  confidonce  can  bo  .attained.  themselves  no  one  knows  precij-rir  | 
The  r  r.  n  head  referred  speci-  the  extent  of  the  progreys  rnade.  it 
ifically  to  the  definite  .signs  during  has  been  slated  by  Alderman  E  D 
'tACI  of  a  revival  in  the  movement  of  Honeynian.  K.C..  chairman  of  the, 
idiiioble  goods  as  encouraging  rvid-  civic  commit.fee.  that  Ihe  city  and 
enep  of  recovery  In,  important  see-  the  company  would  soon  be  ‘'w-ithin 
lions  of  the  country  which  have  been  striking  distance  of  each  other” 
seriously  depressed.  He  indicated  a  concerning  Iho  value  of  the.  proper- 


Credit  Fon^ier 
Franco-Canadicn 

Debenture* 

Due  July  1,  195A 

Price:  95  to  yicM  4.RB% 

Enllre  itiue  to  be  re¬ 
deemed  by  maturity  by 
annual  d'awinns  at  par 

L.G.  BEAUBIEN 
&  C2'  Limited 

MONTREAL 

Ouebec  Treli-Rivl^iet  Ottawa 
ParU  fFtaneai 


more  hopeful  outlook  for  an  early  He.-;, 
■resumption  of  dividends  on  the  prr-  see  no 


Tho  alderman  profps.sed  to 
reason  wiiv  an  ''.aprred  "* 


terred  .stork  of  Hie 


and  ;  price  cmild  not  hp  reached 


pointed  nut  that  there  are  many  In- :  Another  significant  c<»mnicnt  made 
jdicattons  that  the  productive  organ  I  by  Mr.  Hnneyman  w-ar  that  the, 
iiration  of  the  country  has  been  street  railway  was  onl-  a  minor 
strengthened.  He  referred  to  the  I  factor  in  the  discussion". 

'contrarttoii  in  earnings  for  the  fir.st  "If  the  street  railway  was  the 
.quarter  of  this  year  as  compared  the  ma.ior  consideration  '  he  sn'd.  ''1 
iWilh  the  same  period  Iasi  year,  hut  don't  think  the  eity  would  he  intcj-. 
pointed  nut  that  there  had  been  a  cstod  at  ail,” 


I  reversal  in  this  trend 
■firpi  5  weeks  of  April. 


The  c.iti/ens  of  Winnipeg  e,sn' 
qucntly  are  apparentiv  io  he  rr 


In  pointing  out  tlial  the  meagre  fronted  with  Ihe  proposition  of  pur 


'■  i>.'  I'lal  no  : 
here  wi.iiM  be 
■din no' It  ion  .\l 
been  nr''CS.sar.v'  ' 


prepare  the  (  anadian  offers,  it  is  whieh  has  been  in  liquidation  for- 
understood  that  as  linally  eonipiled  several  inontli"  In  view  of  ih,» 

and  forwarded  to  the  American  |  (act  that  the  Consolidated  ha.s  a 

capital,  the  its!  was  impre.s.sive  in  large  financial  iniorcsi  in  the  conj- 

icnglb.  hut  not  drastic,  or  revolu- ;  j.an  .  already  and  has.  been  one  of 

lionary  in  the  scope  or  fxicni  of  jibe  chief  iisor.s  of  the  tcrmiralf  fa- 
tariff  reduction.  (cililie.s  for  handling  it.s  sraeliof  pro- 

So  far  the  United  States  govern- !  hnels,  it  will  probably  he  m  a  pre- 
ment  has  not  disclosed  whal  i'  i.s ;  ferred  position  vvhen  the  bids  are 


grain  inovomcn'  rcniaineii  an  ad¬ 
verse  (actor  in  railway  operations 
I  last  vear.  Mr.  Beatty  said: 

"If  is  patent  that  the  whe-xi  sitii- 
ironlinncd  i  n  Page  (1.1 

CHANGE  INWbEC 
LEGISLATION  HELPS 
NEWSPRINT  TALKS 

Elimination  of  Price  Fixing 
Clause  in  Mercicr  Bill  Con-  j 
struedve  Step 


cha.sinc  all  of  the  utilities  the. 

I  convpany  — the  street  railway,  power, 
plants  and  eloctricnl  dUstrihutuin 
sypfom.  gas  plant  and  porh.'ips  such  j 
extensive  properties  as  BivrrParV.i 
etc.  On  this  ba.sis  the  proposed  I 
purchase  price  is  exT>eeted  to  he  an 
impo.sing  one.  The.  figure,  of  -VIS,-, 

OfiO.OOO  was  mentioned  at  the  oiit- 1 
set  of  the  negotiaflons.  but  the  pve. ;  wf  n  1  TIAMO 

•sumption  is  that,  this  total  ha.s  hern,  II  \  IIKHK  ll  I  |f||l|V 

•'whittled  down"  during  the  course  I LillnllUllU 

of  the  negotiations.  j  AI?  AICTII  I  rDinC 

Before  such  a  sale  can  be  eon- i  IIP  UlA|lllr|\|r\ 

summated  the  tax-payers  must  g've  i  I  HjIjLIL  ILD 

their  .'ippra-val  and  hence  the  'Win  •  AT  U  I O  I  C  17  T  I 
nipeg  public  must  be  "soid”  on  the  /J|  J||ljn  IPyjHI 

proposition.  The  only  alternative  | 
would  be  an  act  from  the  Ic.ai.sla-  ‘  ^ 

Hire  relieving  tiic  city  council  of  il«  ^eAgr-ani.v  «nd  \V<ilket  Boll, 
obligations  to  seek  a  plebiscite  ap-i  Planning  PcaJt  Produrtiem 
proval  This  course  was  suggested  This  Year 

last  winter  but  the  government  at  _ ' 

the  time  Intimated  that  .an  appliea-  a  rxrM-r,/-Mvic 

lion  of  this  kind  would  not  be  eon-,  Pl-ANT  ADDITION.'^; 
sidered.  _  '.j;  IT; 

Recent  reorgaui/ation  of  the.  Win-i  ^•’r  >  i'iiii>ri"i  Tn,r- 

nippg  i'.Icctrie  fo.  and  its  subsidia- |  Toronto.  (  anadian  dislilling 

ries,  vvherchv  the  bondholders  and ; '''''’'’'l’(in'‘'s  operating  phiui.  in  the 
management  would  exorf  dual  eon  States  arc  pl.nnung  ,.ii  peas 

trnl  had  made  it  easier  for  all  par- '  PtoiiucHon  diiritig  me  pre.^ciu  vc.-,; 


May  Bond 

Letter 

^Vrttc  for  .3  copyof  oiir 
M;*iy  Roncl  l-cftct 
conlfriiiitig  ;di  nrticle 
on  the  hoiul  niiirkot 
and  .3  liy.t  of  inxest- 
ment  offcritios. 

M'Leod.Yming. 

Weir&Cq 

UMnrp 

Aldred  Buildtnti,  MoatvsaJ 
Telepttenf,  Harb^vs 
Ti,r«nt<»  extawa  Londen  HaKOtas 


1 11111  her  and 


s-ch.-iiic  Iia,c  .also  oiilv-  tlii.s  month 
hrolvcii  awa.v  fiom  Ilicir  fir.st*  lov'f.” 


erred  position  vvhen  the  bids  are  urxPPd  ADF  RWirUTFC  obligations  to  seek  a  plehiseife  ap-i 
ipened  on  .April  .'(f,  I  riV.frC.o  orvJUan  I  C.lx  proval  This  course  was  suggested 

(  onsolidated  is  probabl.v  more  in-  -  last  winter  but  the  government  at 

(rested  than  evei  in  terminal  faei-  vie"  of  the  conference  arran-  (jme  Intimated  that  .an  appliea. 

ities  now  that  it  has  decided  to  pro-  scl  beiwcen  the  premiers  of  Quebec  fpiR  kind  would  not  be  eon-, 

red  with  a  *”,50fi, 000  sulphur  plant,  and  Oniario.  the  principal  purpose  sidered.  1 

If  the  deal  goe.s  Hirough,  Canadian  i"f  which  :ieiording  to  Premier  Hep  '  Recent  reorgaui/ation  of  the  Win- 


Why  Business 
Is  Hesitating 


■  ni  s  Ol  I  .  ^Pacific  Railway,  of  which  the  smelt- ! burn  of  Dniario  is  to  discuss  the  njppj.  i'.Icctrie  Co.  and  its  .subsidia 

Powerful  interests  are  aligned  eoneern  is  a  subsidiary,  will  newsprint  situation  in  whieli  both  whereby  the  bondholders  am 

against  all  of  these  concessions  on;)iave  an  indireet  intcre.st  in  a  large  1  prov  inees  have  a  stihstatii  iiH  inter-  management  would  exorf  dual  eon 
the  other  side,  and  it  romains  to  he  part  nf  the  New  Wrslminster  wafer- iesi.  ihe  iilirraiions  intide  it,  the  Mcr-  .p  .i  ip.a  nvide  it  easier  for  all  par 


Dr.  Daw-.son  rrt'erred  spee.fieallv  1  o'hc  ;-'dc.  ond  it  rematns  to  be 

to  the  reeotnmendalions  of  the  1-riee  P-nstdent  Roo- 

Spreads  Commission  which  if  impic-  1’’  «•  discccard  thf'm 


ier  Rill  for  Ihe  protection  of  Que-  ,ips  to  get  toget.her  and  paved  tho  niaiori'.' 


its  establishment  in  1128  bee  forest  resources,  hioiighi  down 


mcnied  would  iiieaii  lhal  Canadian  ’P**  elect  ion  I  Pacific  (oast  Terminals,  organized  jin  the  legislature  of  that  province. 


.tieording  u 


business  would  he  controlled  by  an  nearet  evciv  da,'. 

>r  Met  oil-  algebraiial  formula  whieli  would  H  is  reported  here  that 


oiieitae  Oil  to..  I. Id.  the  cut  rent  make  Hie  most  erudite  profe.-sor  of  W  a.shington  governnieni  i  hinks  mere  "' 

.al  '-ear  of  the  eomiijui'  has  a.-iionomy  sersHch  his  lieail.  Ihcrc|is  a  ehanee  of  getting  suhsiantially  | ' 'a  prodtieis. 


fi.a.al  .'-ear  of  the  eomptuiy  has  a.-lionomy  sersHch  his  lieail. 
'qinni'd  up  auspiciously.  The  sum-  would  he  clieeker-hoards  laid 
iner  si-asoii  opens  wiih  serv  tee  sta-  vud  troiii  the  .Atlantic  to  (he 
lion  eoritracis  o-ii  an  increased  scale  '  iH'  the  gov ernnieiii.  players  ii 
and  Ihe  prospeits  for  ipercased  -HI  Hie  iuinp:.  on  business, 
sales  \olunie  are  hrighi.  .sands  ol  eiuplo.'fes  would  he 

The  re(('iiH.'  published  annual  re-  Hif  '  ('ll  Service  pay-rolls 
t>oii  of  .Viet  iill-l'rontenae  .showed  thcoHici  hand.  Di  Dawson  sa' 
net  earnings  for  Hie  fiscal  year  cud-  (Jda  eonimuiug  on  Hic  road 
ed  .lanuarv  :;isi  last  equal  to  *1  15  cioerv  il  hiisiiie.s.s  us  allowed  ti 
a  share  or  alinosi  1'..  iinic.s  cur  "Ui  it.-  own  piohlems.  He  io 
leui  (liMdeml  lenuirciucnHc  on  the  liiHicult  to  l.clicvc  that  govcrni 
out.  Landing  couiinon  .slock  Tin:-  le  huicaiiv  could  do  a  better  job 
P!C.'entcd  a  modeiaie  decline  from  ,i-.ani 'my  (  aiuuia  s  ecoiiomir 
the  previous  v-ear'r,  rarniii.g.s  ,,r  ues  ,  h.ni  '  .HI  those  sludcnis_ol 
'-;.2'.-  a  share,  which,  however,  was  " 

more  than  accounted  lot  by  .in  m  '  ' 

.  rcas.c  in  faxes  piud  equivalent  ^  IJOSCO  UblaUlS  Another 
I',  icnls  a  share  on  the  stork.  }  o  Afriran  Rail  ( 

McColl  I'ronlenac  now  nperaie;  OO.  /\rrican  Kail  V, 

two  rctiucrios  wtlb  ;i  I’OiiibintHl  in  .NiliJiiional  ln]:'iiirss  tor  (Ik 
paeit'  of  ITa'Ki  barrels  of  ermle  ,iilli'iill  "f  Hominnm  .ssteel  ;unl 
per  dav  ami  operates  or  has  .on  <'op  wa,  aiinouneed  this  w( 
ii.-ctie.i)V  w  ith'  a  clmiii  of  .-1-1'''C.-  i  the  pitieiiig  of  ain'lhei  oi.ld 
•.|-.t'ons  t-ighi  aeiosr  the  cmtit  i  >  j  Ho'  cor|i..ral  ion  hv  the  South  V 
ir.'.m  Halll'av  to  the  Roekie.;  j  Go' erlimeiil.  I'lic  laleel  ordci 

_ Hu  -  .-oiit<  c,  w  ill.  Il  ha.s  been  pi 


Hiv  Valentine  Quinn  and  assoeiaies.  ■  are  significant. 

ha.s  been  a  factor  in  the  export  of  The  redrafted  bill,  while  retaining 
.tlii.ppii.op,i  worth  of  Rritish  f'olum-  fnr  the  Qnehee  go'crnmeni  (he  pow- 
1 1  la  prodiiel.s.  PI  i,,  penalt/e  newsprint  prodiieers 


way  for  earlier  agreement,  it  is  slal-jl''ig  into  iheir  Mriile  in  the  r.ic"  o, 
ed.'The  bondholders  were  taking  an  I  Jmi'd  up  smeU,  ,,f  ,iiaiiire,l  l„imir 
active  part  in  the  negotiations.  *  M  l-'Ieischmann.  presi.h  nt  ..f  , 

_ _ _ _  —  I'er'-Maryland  Histilling  c,,  ,]i, 

Canadian  Car  to  2 

Take  in  Subsidiariesi":;^]:"'-];;;;^^;^"'-;;^^^^  ,;;■ 

ram  W'jilker  A  rtou.-  tor  ,  o,.  ' 


anadian  Car  &  Eoundrv  Co.  I,id. 


wcnild  he  clieeker-hoards  laid  end  lolbeller  ronecssions  finni  the  next  loial  capita  li/gilion  was  $2. 125,nni'l.  ;  who.  by  ili''ir  wnod-eutting  .o'  sales  Tilhp  ffl  SubsidtCLTicSl'^'^^^ 

end  trom  the  .Ailanti.-  to  (he  Pttcifie  ;  gov ernment  here,  should  il  he  ;i  low-  made  mi  ‘if  an  i.ssiie  of  1 .5l)0,0nij  six  policies  could  he  charged  wiHi  di.ssi-  ^  !'  al'eri  ili.slillery  ,,,i 

\  lilt  the  gov .'rnmciii.  players  m.iking  tariff  l.ibcral  part.',  tind  that  wa.'s  cetii  first  mortgage  houds,  a  p[,ting  the  forest  resources  of  the  (  anadian  (  ar  &  l-oundr'  Co.  lAd  .  riini  Wjilker  A  f:ou.<  im  , 

all  the  iuinp:.  on  business.  Thou- .  and  moans  will  he  found  of  dcla>  -  -vimkC'"*  debenlur'  is.sue  guaranteed  p,. evince,  eliminates  any  direct  refer  it  is  reporiod  nul.hnrilatively.  is  tih- Ijinnouneing  Hi.'ir  icion,  uni 

sands  ol  emplo.'res  would  he  added  .ing  the  aeiual  negoiiaiion  until  inleiesi  only  h,.  the  f  ilv  of  .New  pp,  p  price-fixing.  The  latter  soibinc  its  wholly  owned  stihsidi.d'  jgiain.  k('gs  ;m<i  h.ui'i  r  i 

to  the  I  i'll  Service  pay-rolls  On  after  Ihc  Canadian  elceiion.  j '\  e-dmin.ster;  SlOO.Ifld  trea.sur,''  slook  p]p,ppp,  jp  j^p  hill,  as  nriginallv  companies,  including  Canadian  St.'cl  .dicate  iliai  the  I’e.o  .(  .m: 


rilloitiohilps  nml  t.asoline 


The  comnanj  owns  and  leases  stif- 


situalion.  umterstoon.  wiii  enniinuc  lo  nr 

Ihe  minimum  priee  rcferencT  inierated  for  the  same  pu'pn.es 


qi-  ."iragrapi.e  r.fd.  in  April  loji 
a.  j  through  exchange  of  Mock  'vA  iibio 
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I  live  of  .'cv.'iiil  suii;..iani iai  iti'l  con 
Imcts  f.o  1 ». 'SCO  dull  in.,  the  p.i:  1  i",i 
'  ea  1  1:  fill  I  U,U,||'  t.  ,11;  . 


Him.  G.  H  ScUgo"  iek.  '  hair- 
indicated  ilii.,-  week  Hiiu  ihe 
(Continued  on  I’agr  5i 


WORK  ON 


sliiui.cd  as 
made  111  l’ 


result  of  Hie  ehtinge.s 


parallels  foi'  use  in  t 


fTrite  ar  t«lephon.e 
for  a  cops-. 


GOVERNMENT  BONDS 


1935  Edition  now  Available 

This  u&fcful  booklet  gives  in  handy  tabular  form 
such  information  as  interest  rates,  dates  of  issue 
and  maturity,  denominations,  where  payable  and 
other  particulars  regarding  Government  securities. 

In  addition  to  covering  domimon.  proa3nci.il 

GOA'EBNMENT  and  DOMINION  and  PROVINCLULGU-UR- 
ANTEED  BONDS,  this  year’s  edition  teatures  finan¬ 
cial  statistics  for  the  Dominion  of  Canada  and 
comparative  statistics  for  the  various  Provinces. 


Nesbitt.  Thomson  and  company  Limited 

355  St.  James  Street  West,  Moatreal 

Branrha*  *n  all  thei  prirteipal  eitioM  of  Canada 


Ftfsl  Bank  of  l\1on>i'cu!  Crop 
R'-poft  Says  Subs.-id  Moi.s- 

lufc  IVIcagt'c 

The  first  of  (hr  Bank  of  VoitrEar? 
iciegranhii  crop  re.v'rt  rn  ’,:ic  r-ca- 
■on,  ir-rucd  Thurcla;.  -a:'  Parivi. 
mg  operations  have  hepp  deCoed  in 
many  parts  of  the  IXomini.'n  bv  un- 
propitious  "  eaiher.  In  Briii-h  Co 
lumhin  the  season  is  full>  '"o  weeks 
I  'atcr  than  usual,  in  the  T’laine  Prov- 
:  inecs  it  is  one  to  two  weeks  lam.  and 
in  Quebec  an,i  ilte  Mao'dmie  Provin- 
;  ces  it  is  somewhat  barkward.  In 
(Intarip,  on  the  other  hand  (he  sea¬ 
son  is  about  ten  days  eari’cr  than, 
usual,  and  farming  operatmn  in 
that  province  are  v'^ell  ad'.anced. 

Seeding  is  becoming  faul'-  ecner- 
al  in  the  southern  and  c''nrral  die- 
tnet"  of  Manitoba  and  .''.viKatene- 
'van.  but  It  has  bare!'  h”en  com 
.  menced  in  the  northern  .ii'caf.  of 
j  these  prov  inces  and  u'  A'hcrta 
!  M'hile  initial  moisture  cenditions 
:  generally  are  ample,  subsoil  mois- 
‘lure  reserver.  are  meagre  over  large  | 
>  .areas. 

'  Tn  Queher  spring  ploughing  is  not 
'  rt  general,  due  to  mnimuanee  of 
IfrnsI  ip  the  ground  Vail  "heal  in 
Ontario  has  eoine  I'nioiigiv  H*e  win  | 
ter  fairly  vvetl,  and  seeding  u  gen 
er.al  In  the  Maritime  rmvinpos, 
jOwing  tn  adverse  w-eathei ,  seeding 
will  be  deiaved  bv-  a®  mur''  -xf,  two 
"  ecits  in  certain  seciion' 


kvtdaiion  nnw  in  effect  in  (.Ontario:  htiid  canal  works  is  now  being  turn- 
lieiv  e  Premiers  I'iisi'liercini  and  |  ed  cml.  at  the  .Algoma  Steel  I'orpor- 
Hephiirn,  when  ihey  mcei  t,i  di.sem-is  j  at  ion's  plant  here  The  new  pi  orlurt 
itir  newsprint  piohleni.  will  l>r  in  a  i.ike  Hip  pl;ice  of  iiniher  in  "hate 


Il  nntinucd  on  Page 


■nd  canal  "ills 


iMa.v  liiv€*stment-« 


Keiin  estnienl  of  May  interest,  dividend  and 
tnatiiritv  pavmenl  .  mav  be.  lacilitatcd  bv 
ei'.ir  moiiiiil'.'  Review  and  Rond  List,  enpv 
of  'vliicb  "I'l  qla'Il"  bt  forv' aided  up-.'in 
recjucst. 

A  v\  id('  lange  of  Canadian  <  government. 
Municipai  and  Corpor,ation  serueities  yieM 
mg  intcre.'-t  relurns  fiorn  to  *''"<■  'v 

ofipred  'n  denomination  '^1  ?10Ci,  J-'G") 
an.i  $]  .(YiO 

\\’rite  for  Mav  Rer  1C’»  .vod  FcmH  l.ft. 


Hoorl,  riliilHy  ^’oinpsiiT 

l-imileri 

Tr.--ow.tr>  ...  ...  ,  .  ,  .  \  an'r"]  «r 

Atenfrral  ,M>0  Si .  ,1  a  mrs  P  1 '  rel  ^ 

M'lnwierc  Mnntreal  ITaw,i'r':'n 

ly^ndpri,  Fwg  pHOj.r  HtSBeiq  2131  Low'i'XI’  (Tw* 


nada.  steel  sheet  ppin:  ^ 

the  eonstruetton  of  d'.ek  itir.im  \Valkc> 

,orks  is  now  being  Him-lLorLi  1” 

,,  c.  t  ,,  ■  h  flfiii  nmi  ■\-l-.,i't|  .  jn  hi'  fii'-ned 

ie  .Algoma  btecl  I'orpor-  .  i  nr  i 

I  here  The  new  piorlurt  '*’  *  ' 

lacr  of  limber  in  "hate  I’'"’'  "n*(inng  kUP.-w  w,,„p  ^ak 
barrels  of  ,ifi  ga’  ranacify  AA'alkrr 
i— — 'riff trials  al<,x  rs'im.i'r  (hat  ihev  will 
need  Tf.nei.o'.i  hotiirv  The  AX'a'.kor 

- - ~~J  plant  at  Pr-vri.a  ha?  a  d.aily  r.apar1t.’' 

of  ifin.iioi'i  eat  nr  slightly  in  rxret? 
o'  sn.npfi.i'Hifi  c.-H,  per  vrar  Add! 
floral  rurk  warrhouses  b.avr  bpen 
rushed  to  romideiion  m  iriprp3,:p 
Hir  -.irirag,'  cap.irny  of  fhr  dislille 
J  "■outmurd  on  Page  .->) 


“A  Fortune  For  a  Dime” 

t  he  '(|im"  fro  a  fortupr  " 
rhain-leltei  ian!p.aigTi  w  hirh 
start,"rl  m  itic  Wrsiein  .si air." 
-a  ouHinrd  ui  'I'bc  Pmanc’al 
Timrs  I.ast  w  reU  in, ace  Km 
ha.s  .--wept  into  Panad.a  and 
thous.arids  of  the  truer?  havr 
hern  rcreiverl  in  '.loni'  'al 
"'bile  n  I."  maihem-iGraliv  pos- 
'i.tle  f,']-  iwp  cenT?  to  I  St  urn 
?ver  ?  15.56.  "'A  if  t'le  rl.a in  1= 
iinb’okrD,  ilir  I'rariness  of  the 
idc-i  Mia.'  be  nidged  vvhen  it  i.s 
figured  oui  Hia»  less  than  fif 
le-’p  people  roiitd  so  benefit 
if  'everv  tamit'  in  grealer 
Monfreql  roni  vibilted  Resides, 
ilir  wh'xic  Hung  is  against  pos 
Iai  reeij  la  pen,?  and  i?  frovv  ned 
»jp,->n  offiriaHv  ev-en  thoiigh  the 

amonnt  fpen*  on  pi.'slage 

micht  o'ajiiv  Kc  grea'pi  than 
the  net  profile  lo  the  gnjlihie 

eafv-money  seekers 
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117  years 
— a  stabilizing  factor  in 
Canadian  business. 

UfaJ  Offtet:  Muilre^l 


TOTAL  ASSETS 
IN  EXCESS  OF 
^0,000,000 


BANK  OF  IMpit 
MONTREAL  ililiBl 

Established  zSiy  ^  . 


COTTON  FABRICS 


Yarns 


Dominion  Textile  Company 

MOHtNfe'AL  Toronto  HAMiLTON\.;wutNiPEC  Vancouver 

'■  ’•  vV'A/’  '  "S. .  •  ">'  *•  ■  ■'-"■'i  ■  ■  ' 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

inkers  of  FIVE  ROSES  FLOLR 

MII.LS  AT 

Montreal,  Pranffortl,  Kcewatin.  Portage  la  Prairie,  Mi-dicinc  Hat 

DAJI  y  capacity  20,000  BARRELS 
President 

tKANK  S.  MtlCHENC.M.G. 

I  ire-Prerident  CenernI  Manager 

Kt  r  II  M  ^f:R  AY,  K.C.  nirectors  r  II.  (,  SHORT 

N  J  RKI  I.N  .lOH.V  'A  .  imnBS  HI  f.II  M.ACKAY,  K.C 

«  AI  TER  MOESON  ISAAC  PITBLADO.  K.C.  R.  W.  REFORO 

BT  HON.  LORD  SIIAl  CHNESSY,  K.C.  PACE  F.  SISE  C.  W  .  ALLAN,  K.C 
IION.  RODOLPIIE  /.EMIEl  X  K C..  P  (j  J.  W.  PYKF. 

ficcretary  FRANK.  S  MEICHEN.C  M  G.  Treasurer 

n.A.  MacINXES  R.  R. HLTCHISON 


STEEL  STRUCTURES 
RAILWAY  AND  -fel# 

HIGHWAY  BRIDGES 
PLATE  AND  TANK  WORK 
ELECTRIC  and  hand  POWER  CRANES 
HYDRAULIC  REGULATING  GATES 
AND  OPERATING  MACHINERY 

Caissons,  Barges,  Coal  and  Ore  Bridses,  Liftlocks,  Turn¬ 
tables,  Gear  Cutting,  General  Machine  Work,  Forgings. 

DOMINION  BRIDGE  COMPANY 

LIMITED 

HEAD  OFFICE  -  -  LACHINE  ( MONTREAL)  QUE. 

BRANCH  OFFICES  AND  WORKS: 

MONTREAL  OTTAWA  WINNIPEG  VANCOUVER 

AMHERST  TORONTO  CALGARY 

AGENCIES;  EDMONTON  REGINA 


RECEIVER  MAKES 
BETTER  SHOWING 
FOR  ABITIBI  CO. 

Earnings  of  $953,928  Equals 
to  39.5  P.C.  of  ^nd  Inter¬ 
est  Requirements 

BANK  LOAN  PAID  OFF 


o\er  timber  coneesKiona  that  were 
not  needed  for  such  imriioses 

■''till  l.aelts  Uorkiiii;  Caiiitiil 

"ni'kiiis  capital  position  of 
■Aliilibi  I'owcr  iSr  Paper  is  sliown  n.s 
follows  as  at  December  "1;  - 


'NEW  BRUNSWICK 
PLANS  DOUBLING 


NEGOTIATIONS  FOR 
N.  B.  POWER  SALE 


fur  rent  * 
Current  1 
Lxce5««  C 
C.  . 


I'^t4 

$4.0vSI.30I  $a! 
4J25.23J  1 


j  Working  Capital  Position  Im-i'”®  value  of  $1,500,001.1  placed  on  Maritime  Bureau  The  Financial  Time*  Saint  .lobn.  \.R.  —  The  offer  of 
r,..e,arAel  hw  tl?*;  t??”?  RnnrI.  f*'*^'®*  Provincial  Paiier  Co.  liebi  i  Saint  .loliii,  .At  a  meeting  of  Ihe  New  Hrun.swick  Power  Company. 

hnlrlear.  fn  ’nn  lun»  7th  I  ■he ,'’a"  Hie  Provincial  Governmenl  it  was  '’Perate.s  electric,  gas  and 

holders  to  IVIeet  on  June  7m  these  items  included  the  excess  of  .  r.oL-«  oriHiti.vne  t  .i  'street  railway  Aserviee,  here,  to  ne- 

Nexl  |Current  liabilitie.s  over  current  | make  additions  to  j  gotjate  with  Ihe  ("itv  of  Saint  .John 

I  ..  assets  at  the  end  of  dtj,-}  was  powdered  coal  plant,  owned  by  the  the  sale  of  its  property  to  the 

i  Toronto  Bureau  The  Financial  Times  Hui  iii.E  inventories  Of  government  at  MiiHo.  in  f 'cnt ral  New  ' ( ' ity  and  thus  enable  the  niunici- 

Toronto  -  Vet  earnings  of  Abitibi  P"'l>  *‘'><1  other  supplies  was  ,  Brun.swiok.  the  effect  of  which  will  pality  to  combine  the  electrical  .ser- 

Power  A-  Pancr  Co  in  1051  eaualled  SL’,C77.885  from  $t.:!70.-  bo  to  double  its  rapacity.  The  pres-iyiee  of  the  City  with  that  of  the 

_  r  T^his  increase  is  due  to  the  |  cut  capaeif  v  of  5, OOP  k.w.li.  and  the  '  Power  Commission  of  the  City  of 

C.O.i)'',  iif  interest  chargo.s  on  the  j  necessity  of  pa.ving  for  wood  cut  in  addition  will  bring  this  up  to  10,000  .  Saint  .Tohn,  a  civic  body,  was  fur- 

company's  funded  debt  before  provi-  ilie  middle  of  10,54  and  for  added  j  k  w.b-  Iher  discussed  at  a  special  meeting 

sion  for  depreciation,  according  to  O'lantiiics  purchased.  It  is  staled  Some  ten  year.®  ago  Ihe  Provincial  ' of  the  Common  Council,  but  without 
Ihe  third  ronort  of  the  rereiver  and'".'“^  company  now  ha.s  a  suffi-  Government  entered  on  and  compict-  any  decision  being  reached.  .T.  M. 

,  ,,,  ,  <^'<?nt  supply  at  reasonable  cost  avail- !  ed  Ihe  Hydro  development  af  .Mus- i  Robinson,  who  bad  pre.senled  the 

mana.ger.  (.  I.  Clarkson.  While  able  for  use  by  the  operating  mills :  quash,  in  Soullier  i  New  Brunswick,  proposal  of  the  company  to  the 

newsprint  tirices  remained  at  thelof  the  company.  |  whicli,  to-day,  supplies  an  e.xtensive  '  council  on  April  111.  was  again  pre.s- 

l'»:;n  ie\el  sales  of  power  decreased  j  I'asb  remains  low  at  .$55,575  while  area  in  that  section  of  the  province,  •  ent 

and  I  .  S.  fund.®  were  af  a  slight  dis- j  ’'‘'''77'’'?,  f'’"'"  k  Following  the  meeting  Mayor  Brit- 

II  nil'  I  'lilier  ihm  a  substantial  nre  7**  *  •11-1''  from  S  j  In  ' ^  John  (hsiribuuon  is  ,ain  stated  that  no  common  ground 

loun,  i,iibci  than  a  .substantial  pro- 1  Amount  receivable  from  subsidiary  through  the  Power  CommLssion  of  .^gs  as  y«|  been  rc-iehed  represent- 
miiim.  an  improvement  in  operating  j  sales  eompany  Is  up  to  $541.5511  'he  City  of  Saint  John,  a  civic  body,  i  fjp,,re  which  ihe  Counril  feels  I 

results  is  shown  due  to  increased  1  froni  $1155.548.  Tlie  company  has  no  U'ud  this  with  the  privately  owned  p  pan  present  to  the  puhlie  for  their  j 

volume  and  redured  costs.  bank  loans  hut  receivers  eerlificutes  i  sen  ice  of  the  New  Brunswick  Power  ,  p,msiderat ion.  The  .Mavor  r  ontinued 


r--  A.  . . t  24},'ii  I  A  j 

The  1^55  current  liabilities.  Iiow- | 
ever,  can  he  increased  by  S!.5'i7.158i 
payable  lo  the  Uoyal  Bank  on  loans  ; 
made  prior  lo  receivership  uhilej 
current  assets  can  he  increased  h.' 
the  value  of  $l,500.(iuu  placed  on 
shares  of  Provincial  Paper  Co.  held  i 
by  Ihe  bank  as  part  sccuriii.  With: 
these  items  included  the  excess  of  I 


OF  MINTO  PLANT  TO  CITY  CONTINUE 

Increased  Demand  and  Expiry '  Saint  John  Council  Believes  that 
of  Power  Contract  Necessi-  Saving  to  the  City  Is 

tates  Step  Attractive 


NO  NEW  EXTENSIONS 


ISSUE  MAY  BE  VOTED  ON 


holders  to  Meet  on  June  7th  these  items  included  the  excess 
Next  I  current  liabilitie.s  over  curr 

•5«se<s  at  the  end  of  1115,5  was  $»; 

Toronto  Bureau  The  Financial  Timea  514.  Durill.g  15.14  inventories 
Toronto.  -  Net  earnings  of  Abitihi  P"'P  nnd  other  supplies  v 

Power  Paper  Co.  in  155.4  equalled  V'"’ 


Tn  to  .v;i4.5Hl  from  S  i-i.n.n.  |  >  ue  :sa..u  .loim  uisiriouiion  is  ,ain  stated  that  no  common  ground 

t  receivable  from  subsidiary  through  the  Power  Commission  of  ,  has  as  v«|  been  re-iehed  represent- 

•ompanv  is  up  to  $541.5511  'he  (  ity  of  Saint  John,  a  civic  bod.v  j  Council  feels 

155.548.  The  company  has  no  U'ud  ihus  «uth  the  privatel.v  owned  j,  pan  present  to  the  public  for  Ihcir 


riio  nor  rosiilt  of  operations  of  |  are  uj 


Ahitibi  Power  &  Paper  Co  in  Ifkll  I  $2,075.00(1  partly  due  lo  retire-  orbs, 

was  a  halauco  of  $553,558  available  !  of  bank  loan  and  I'arilv  to  in-  About  t 

for  bond  interest  and  depreciation.  i  Ofo^se  In  inventories.  the  exien,- 

I'his  compares  with  $545,545  In  1533  j  Investment  in  securities  of  and  ad-  tne  light 
and  $1,056.5112  in  the  15  month  per-  '’■'"'oes  to  wholly-owned  subsidiaries  t"o  Provin 
iod  September  10.  1532.  to  Decern- 1  sliRhtly  hipflier  at  $38,154,518.  In-  departmen 
her  31.  1533.  covered  in  the  second  'cstment  in  and  advances  to  Thun- 
lepori  of  Ihe  receiver.  During  the '71  ’*1’ 

15  niontli  period  the  company  recciv- 1 '>15  from  .$7,868,355.  Investment  In  ‘  ' 

ed  $645,588  in  premium  on  V.  S.  i  ^'o^incial  Paper  is  sliown  separate-  ' 
funds  while  in  1534  the  discount  on  | .  cf  $1,500,000.  Mills,  eciulpment,  ,  ...v,,-,. 
il'.  S.  funds  cost  the  company  $56.- "P  'n  *I*’-‘I5.082  *' 

i573.  If  the  loss  or  profit  on  ex-:*^*''’'^  $48.0,4.78,  and  tiinhei-  conoes-  ,  ‘i: 

change  is  eliminated  from  the  1534  i  •'’I’"-''  ood  t  imber  owned  are  un-  ‘  7  ,1,, 

and  1553  statements  and  If  effect  jsl^'I'ongcd  at  .>15, 5, >o. 365  ‘ 


■riiiicaies  ■  ,  eonsiderat ion.  The  .Mavor  vontinued 

$5,600,000  ‘he  city  and  sub-,,ha,  “Uie  potential  profits  from  op- 


I  u  ,  eration  of  the  complete  electric  ser- i 

,iio  ?in  77"  by  the  Citv  seem  attractive,  Mr, 

r  n  I  Robinson  slates  that  the  sav  ings  j 

trie  light  and  power  distributed  '  _ 

the  Provincial  I'owcr  Commission,  a  7 1;  7  7''  '  7  T  f 

department  of  the  provincial  govern-  '  ! "“7  public  ownership,  fhu^s 
nient,  the  plant  at  Grand  Lake  was  ! ’^easury  sub¬ 


lines  which  now  supply  a  consider-  Rig  F.xpeiiditiire  j 

able  area  in  central  Now  Brunswick.  'I'ho  Ma.vor  added  tliat  it  is  the  in- j 
including  the  city  of  Fredcrirlon,  tention  of  the  council  to  continue 
and.  at,  the  first  of  the  present  year,  negotiations  lo  a  point  where  a 
a  further  7:!-milc  extension  was  price  ran  lie  arrived  at  which  Ihe 


•ind  i55->  statements  and  if  effect  j®  changed  at  .$15,550,565  “le  iirsi  oi  me  presem  .veai,  negotiations  lo  a  point  wnere  a 

7ven  to  reserTis  set  up  in  each,  There  remain  out.slanding  $48,567.-  ^  further  ,,:-milc  extension  was  price  can  he  arrived  at  which  Die 

I.ve7  on  pulpvvood  inventories,  the  HO  of  5C  first  mortgage  bonds.  Te  "  7  Hv7v7ed  7lnn\ 

I  receiver  shows  that  exees.s  income  "  hile  bond  interest  accrued  to  Sep-  r  7/77  "’‘”7 

U..niioKio  fr,,.  hntiH  intorsst  and  .Is-  tembcr  IP.  1555.  amounts  to  $1.877.- 1 ,  “  i"  '"  1''  aeoeplable  to  Die  company, 

0.-,0.  In  addition  there  are  '  in.nOfl  '  ‘  ^  'To  this  end. 


To  this  end,  he  added,  negotiation.s  : 
will  he  continued  and  the  public  will  i 
be  kept  informed. 

It  was  pointed  out  by  Mr.  Robin- 


'available  for  bond  interest  and  do-  temuer  lu.  i  i.,..  amounts  to  .Sl.Sii.-l.  .  in-  ...  j  1  i7i  *■  V  ‘ 

Iprcciation  in  1534  would  have  been  150.  In  addition  there  are  in,nnfi;'>'  Commission.  ''*■  nego  lation.s 

I  $1  23.5,820.  or  51  per  cent,  of  bond  «1uros  of  7r;  preferred  stock.  348,- j  Cost  Tniier  Half  Million  will  he  continued  and  Die  public  will 

iinterest  requirements  as  compared  818  shares  of  6%  preferred  stock.  Despite  the  f-ict  that  the  e-imeitv  ’'^P‘  ‘"'tned, 

Iwith  $168,551,  7‘ye  of  bond  interest  1.088.117  shares  of  summon  H  was  pointed  out  by  Mr.  Rob.n- 

requirements  in  the  calendar  rear.  '^'ock.  The  amount  available  for  de-  near  7  at  a  eosr/^tima  ed  a  7  7  broached  "c  Pro- 

lO-jCj  ;preeiation  .and  bond  Interest  during  7  7.  '  ,  P'>sed  sale  to  the  council,  that  the 

»  „i.  a  receivership  period  now  totals  ^  New  Brunswick  Bower  Company 

Ranli  Loan  laid  Off  ! $1,550,490.  urther  extensions  of  the  .system  arejf;i(.t.s  the  alternative  of  selling  or 

During  1534  the  remaining  liabilitv  „  -r  »  j  “  .  planned  but  Die  current  large  eapilal  expenditure 

of  $1  C^f.nsioThe  ^  Hondholders  To  Meet  '  jv ill  be  ava'lable  over  the  present  p,  generating  plan,. 

paid  off  out  of  earnings  and  by  the  Bondholders  may  withdraw  their,  commi^inn  '-i  i'  ^l  '('^"17  Providing  negotiations  reach  a 

Isale  of  $6(10,000  of  receiver's  certifi-  bonds  from  deposit  at  any  time  after  r®nn«iTv  oru  o  which,  in  Die  opinion  of  the 

rales  in  paying  off  the  bank  loan  .lime  10.  1535.  providing  no  plan  of  7,„nt,’.®  nHnt®--it  \iii®7c.®7  /nd  "'^”'’'1  be  justification 

Die  (  ompany  received  back  collate- !  reorganization  is  adopted  Pdor  I.akc _ are  taxed  and  tliere  is  submitting  the  proposal  ,o  the 


Ihe  ( ompany  received  back  collate-  reorganization 


)r  submitting  the  proposal  ,o  the. 


ml  incliidin.s  all  the  common  stock  '  thereto.  Bondholders  will  meet  In  i  h„f  „  Iralepayers  the  matter  would  pio-j 

,ir  I’fovineial  Paper  Co..  Working ,  Toronto  on  June  7  to  discuss  the  i  pj,,  „ians  -ire  to"  i,-ive  i  he  extensimi '  the  form  of  n  plebiscite ' 

raiiiial  position  was  improved  by  affairs  of  the  eompany  and  to  ap- '  working  b.v  next  winter  '  elections  early  next 

S'i7.-..575  during  1534  which  reduces  ,  point  a  ronimittee  to  repre.sent  them  :  Dor  some  time  the  Commi.ssion  has  * 


Ire  excess  of  current  liabilities  over  in  receivership  proceedings  or  in  any  i,epn  securing  extra  needed  power 
urreni  assets  to  $243,5,31  from  an  proceedings  before  the  court.  from  the  New  Biunswick  Power 

X.  ess  .,f  $615,504  at  the  end  of  Operating  results  for  'he  year  ( -ompany  here,  but  the\-hairraan  was 


cx.  ess  .,f  $615,504  at  the  end  of  Operating  results  for  'he  year  ( 'ompanv  here,  but  the  chairman  was 

:555.  .Xctually  there  was  a  further  ended  December  31,  1534.  and  the  ‘  uon-eoramitta!  when  asked  as  to  anv 

improvement  of  $746,523  during  period  September  10.  1555,  In  Decern- i  possible  effect  the  extension  of  Die 

1554,  which,  sum  Is  made  up  of  cap-  her  31,  1533,  are  as  follows;  t’onmiission's  plant  would  have  on 


iial  expenditures,  advances  to  sub¬ 
sidiaries  and  write-off  on  in veu- 

.  and  Pulp 

Tones.  of  Power  .  . 

Subsidiary  Losses  Reduced  Gros,  income 
In  addition  to  the  improved  results 
for  the  parent  company  reduced 
losses  are  reported  for  Manitoba ,  on  D 

Paper.  Ste,  Anne  Paper  and  Thun-  Pr/m.  on'  V 

der  Bay  Paper,  the  fir.st.  two  plants,  .s.  funds 
having  been  clo.sed  down  through- Jini  end  dr-c  cam. 
out  the  year.  Profit  from  AbitibI' 

Electric  Development  Co.  was  sub-  i.e,,:  cosi  of  car- 
'stantially  lower  while  income  from'  rymg  idle  mills. 
Kaministiquia  Power  remained  '"^HTicaV'es'"  ''^'  * 
about  the  same.  The  Matracami '  int.  on  contract 
Railway  showed  a  small  profit  while  coverins  pur. 
Prov  incial  Paper  increased  net  pro-  'Tiiun- 

fii.  before  preferred  dividends  ,o  shares"' 
.$557,775  from  $2.^0,165.  |Cosl  of  receiver'* 

j  report . 

Subsidiaries  Improve  '  Bad  accis.  reserve 

W  o  on  pulpwoofl 
follnwins  table  shows  oner- j  l.ecai  ^  audit  exp. 
ating  results  of  subsidiaries  during  , 
the  12  months  ended  December  31, !  xijn"or"oper,  fosse* 
1534,  as  compared  with  results  in  the  Cost  of  Beattie 
period  September  I.  1535.  to  Decern-  Committee  .  , 

her  31,  1533,  .Available  for  bond 

1<144  yl934. 


C.N.R.  MARCH  NET 
IS  31  P.C.  LOWER 


'’'15  that  arrangement.  'J'he  contract 

to  V71  RIO  tin  iso  (ov  I  N(?w  Brunswick  Power  Com-  _  ,  " “I . , 

320^040  657,984  Pany  will  expire  on  October  31.  'I'he  Reported  at  $1,096,422 — Mod- 

.a  ;aTT„: '.T.:  „  ''onunission.  under  this  arrange-  erate  Increase  in  Quarterly  ' 

7:  4!:33?  *  S:20 eiJs  company  *28,-^  Figures 

_  _ ; _  000  per  year.  '  ^ 

51,956.449  $  1,642.129  In  general.  Die  Commission  states  '  i 

that  the  doubling  cf  the  capacity  of  Gross  and  net,  revenues  of  the 

.  the  plant  is  due,  piimarily,  to  an  in-  ("anadian  National  Railways  show 

640  588  creased  general  demand  for  power  substantial  reductions  f.or  March. 
I'll.oai  73  1  45  anti  with  expectations  that  this  de- '  PiRures  for  the  first  quarter  indi- 
* fooA  5VR  ir*7  VA4  Rfc7  Piaud  wlH  show  a  steady  increase.  <!ate  a  moderate  increase. 

The  increase  in  consumption  on  Die  Net  earnings  for  the  month  of 
547.644  882.780  j  Commission's  line.®,  in  1534,  amount-  .March  are  off  $502,537  to  $1,056,422.: 

;  ed  to  eight  per  rent.  The  month's  gross  was  down  $436.-. 


Mix  ^ 
SAND  and  SPRAY 
with  Springtime 

CHALFONTE 

HADDON 

HALL 

The  suafon  itouli  ia  reason 
enough  ior  a  sojourn  by 
the  sen.  Our  boachiront 
location,  Sun  Decks,  health 
bathe,  reetful  rooms  and 
friendly  hoipitolitiee  make 
it  all  twice  ae  enticing. 

Ratea  as  low  os  $7  up  at 
Chalionto  and  $8  up  at 
‘Hadden  Hall,  single, 
American  Plan  .  .  .  Euro¬ 
pean  Plon  olso.  Special 
weekly  rotes. 

|.  Leads  and  Lippiaeell  Company 

^ATLANTIC  CITY.i 


SEE  the  NEW 

RUSSIA 

Cruise  in  the 

BALTIC 

Visit 

Northern  Capitals 

H57.5o„p  - 

from  Southampton 
Ssiling  June  28 
2  1-day  cruise  in 
conjunction  with 
Canadian  Pacific 
sailings  from  Mont¬ 
real  or  Quebec — 
Atlantic  fares  on 
application. 

A  fascinating  cruise 
to  Scandinavia,  the 
Baltic — 4  full  days  in 
Russia,  returning  via 
Finland,  Denmark. 
Germany  to  London 
for  picturesque 
events  arranged 
for  the  King's  Silver 
Jubilee. 

Five  connecting  sail¬ 
ings  from  Montreal 
or  Quebec  (your 
cruiseshipsaiisfrom 
Quebec  June  20). 
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DA>^1G 

STOr.KHOLM 

LtNINGRAO 

HELSfNGFORS 

VISBY 

COPENHAC.rN 
HAMBURG 
LONDON 


Manitoba  Paper  x 
.Ste.  Anne  Paper  x  .  . 

Vbitibl  Klecl.  Devlop. 
K.a  mini  slip  uia  Power 
Matlagami  Ratlwa\* 
rhuncler  Ba\’  Paper 
L*rcDvincial  Paper  J. 


i  o2,794  M  I  5  632 
T8b.83n  V  1  46.379 


lable  for  bond 
t.  and  deprec. 


'  ro*s'v  operating:.  |  *» «  -y^esm  wmmm  aauvwVBJSF  j  second,  if  pro-ratcd  OVCt'  the  year.  |  — Month  of  March — 

Profil  after  drprecMlion  and  other  - -  !  To  sav  that  Ihis  llUge  aiUOUnt  iS  '  ’  ^ ■* 

vlmrsr*  bnt  before  preferred  Net  Off  31  P.C.  tO  $1,047,235  •  as.<Tessed  against  the  company  is  but.Q  fV842.2«i  (  4,278.648 

December'’)  33.  Ti 'eac"  ra*e  excep”  '  FlPSt  QuartCF  DoWtl  0  manner  of  speaking,  Mr.  Norris  Op.  exp.  1  2.745,85''  12,679  680 

Prov.ncal  Paper.  |  33  P.C.  i  I T.09;^^422  7:598,959 

Paiier  Sales  Improve  ! n<>m‘oal'y  Pa>d  by  the  com-!'  '_AggreRate  to  March  ; 

japtr  ."*aie>  improve  i  . .  '  pan.v.  is  in  reality  assessed  upon!  |035  1934 

S.nles  of  newsprint  and  pulp  in  ' Ganadian  Pacific  Railway;  ps  customers  bv  ihe  federal  gov-,  ,  * 

1551  gave  an  income  of  $9,371,835  1 substantia!  declines  in  both  j  pmment.  because  faxes  like  a"  ' i"''  ] ^ss^n)?  37  3^:439 
and  sales  <if  Power  an  income  of  1  and  net  earnings  for  the !  mher  expenses  eventually  enter  in- |  _1. —I  '  ! — 

$551(.54(i.  Newsprint  production  waS|'\'f""1  pC  March  and  also  for  the ;  to  ga.s  and  electricity  rates.  NVt  rev.  487,363  65  003 

535,108  tons,  of  which  135.467  tons  quarter  of  the  current  year.  j  While  Alontreal  ■‘consumers  carry'  gllo, crease 

came  from  ilie  Iroquois  Palls  mill  Ner  for  the  nvm^th  at  $1.047.235 1  ipis  added  burden  of  income  tax.no  “  I2__— .  -  _ 

"liicti  operated  at  72,8  per  cent,  of  ‘'^"'I'ares  with  .$1,518,525  in  March  levy  is  made  upon  similar  con-  o  Fallc  P  P 


I  The  increase  in  consumption  on  Die  Net  earnings  for  the  month  of 
547.644  882.789  j  Commission's  line.®,  in  1534,  amount-  .March  are  off  $502,537  10  $1,056,422.: 

;  ed  to  eight  per  cent.  The  month's  gross  was  down  $436.-. 

I5-,II3  84.389^  ^  - -  $13,842,281,1 

]  . . .  "  I  while  an  increase  of  $66,170  was! 

D— shown  in  expenses  which  totalled! 
t63,675  215  754  /  CIA:  raymeflt  |.$12.745.855  for  Dm  month.  j 

l?v  Cnmnnnv  I'Mr  the  first  three  months  of  this 

_4.|98  3,2111  E  \,umpany  operating  revenues, 

7*5'eQo  . I  !  amounted  lo  $38,376,100,  compared  ' 

42',oo('  '  48,iio'  One  of  the  largest  income  tax  j  with  $37,366,442  for  Die  similar  pe- j 

payments  to  the  federal  government  i  riod  of  last  year,  showing  an  im- | 
_  ^^'474  's  a  cheque  remitted  this  week  by  ‘  provement  of  $1.01.15.558.  Gross  oper- 

Montreal  I.ight,  Heat  &  Power  Con- .  ating  expenses  Ptr  the  tlirce  mouths 

.  30.249  solidated  to  the  Inspector  of  Income  '  period  of  1535  were  $37,885,037,  .ns 

i  Tax  for  Montreal.  This  was  for  i  compared  with  $37,3'01.435  for  the 
*  953  928  $  1.036,562  $1,100,305.56,  amount  assessed  i  similar  period  of  1534.  an  in- 

-  -  against  the  company  for  the  year  ;  crease  of  .$587,557.  Net  revenue  for 

8  1934,  according  to  information  ob- ;  the  3  months  of  this  year  totalled 

|Y|Alll  H  1$  flK  |«||UI-V  lained  from  president  Jolin  S.  Nor- I  $487,363.  as  conipaied  with  $65,003 
*'*^*'^**  liiillllllEUU  tris-  an  all  time  record— -equal  to :  for  Die  quarter  period  of  1534, 
AI?  ADD  DI?DITAn\  $3,014.53  per.  showing  an  increase  of  $422,361. 

Ilr  1^  K  K  KhMIJI  |$lliday:  $125.61  per  hour;  or  $2.05  per  3', he  summaries  follow; 

*  *  *  i  second,  if  pro-rated  over  the  year.  — Month  o(  March —  | 

— -  !  To  say  that  this  huge  amount  is  j 

C.  to  $1,047,235' as.sessed  against  the  company  is  but,„  ,,.842. 2«i  i4,27'a.648  a  436,367 

lartor  nnwn  a  manner  of  speaking,  Mr.  Norris ‘on.  exp.  1  2.745,85''  12, 679  680  66.170 


.\pplv  lo  Local  .\cent,  Windsor  btation 
■Steamship  Ofllr.e  or  D.  R.  Keniieriv. 
201  .St,  James  St.  \Ve*l.  PLaleau  22  11. 

CJIIliIBHHI  PACIFIC 

Csnddisn  Paei/ic  Express  TrMtellers'  Cheques 
.  . .  Good  the  Vorld  Oter" 
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Mha(  is  CapKal  Surplus  1 

Value  of  l.ive  Slock  in  Tnis- 
(eeship. 

'Tlie  Housing  Prohleni. 
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Paper  Sales  Improve 


First  Quarter  Down 
33  P.C. 


Maiiiii'iicliirers  of  H igh-i ■  riiile 


Net  rev.  (.096.422  !, 598,959  a 

— Aggreirate  to  March  31 
1934 

$  $ 
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Published  monthly,  $2.00  per  an¬ 
num,  Subscription  open  to  all 
interested  in  accounting  discus¬ 
sions.  Send  subscriptions  to  Tha 
Editor,  10  Adelaide  Street  East, 
Toronto. 


1009  958  ballast,  increased  150,000 

’5a7!597  over  the  previous  fiscal  year. 

--  Although  nineteen  less  ship.®  en- 
422.361  (eretj,  registered  tonnage,  in  cargo 
and  ballast,  advanced  by  54.180  tons. 


i  IT  I  IT  I  II  •  •  1  />  I  u'lctl  capacity  and  84.506  tons  came  of  la.sq  year,  representing  a  decrease '  j-ji^^ers  in  Ontario  and  other  places! 

;  iVnillPfl  llnilPrWPIir  nriLlflirU  linri  rsniAnyPUr  i  ‘''“O'  o*'"  Sault  ste.  .Marie;  of  $471,653.  Gros®  for  .March  at  $5,- !  publicly-owned  utilities  op- 

,|  IllCU  UliiLl  tVCQlj  llvOlvi  y  uIIU  fvV/fll  nliirh  operated  ai  full  capacity.  The  •'l.j.iioS  showed  a  decrease  of  $430,-  p^ate;  not  only  are  they  exempt. 


i.Ar,.v  MILLS  AT 

>  ARIS,  Out  flR.-XNTf  ORD.  Ont.  LONDON.  Out.  WATKKFORD,  Onl. 
COAIICOOK.  Qur.  .n.d  ST.  H5  ACINTHE,  Our. 

■1-*'4fcV^'**  Selling  Vgi'iit*  to 

‘•(•Her, ,1  Office:  H  tio|c*ale  Trade: 

PARIS,  Ont. 

ArfejiJ.tTLuPK  loroiito  &  4lon(rcal 


VLBr'.HI'.A  «  OVI,  0|  Tl'l  T  I  !• 

Rfimonlon.  Tl.r  Province  of  .\1- 
berea  i-eci.®' e '  »d  an  increH.®<.  in  the 
production  of  each  of  (be  ihrce 


eil  (o  (JX.fiS.'.  ton.®  of  whu),  382, 0X1 
\1-  Ion.®  were  liidiniinon.®.  .‘.I.IO.'  (on.® 

I  In*  .-:nl>-b’tiiiMinr»n.®  arul  18.’''.I79  (loj.s  Ii- 
rce  ttiiite.  In  Marcli  lOHI.  tin-  .\lhena 


ai'Bde.®  of  coal  in  .Maccti.  a.®  compai-  oiilpiit  con.®l.®led  ..f  ir.S.Ono  inns  of 
ed  with  the  niitpu!  for  Marcli  I.a,®t  hi t luu , ntois.  (S.Ol.'c  ton.®  of  .siih-hitu- 
year.  The  Marrh  production  amount- ■  iiiinou.®  and  liiit  Sfil  ton,®  of  lignite 


BECOME  A  REGULAR  READER 


Tf  costs  only  thr^s  dnlUrs  a  year  for  regiJar  weekly  driiverv  to 
CsnsdiAn  oddress 

THE  FiNANCIAL  TIMES  PUBLISHING  CO..  LIMITED, 

651  Craif  $t.  West,  Montreal. 


nliifli  operated  at  full  capacity.  The  515, 6118  showed  a  decrease  of  $430,-  prate;  not  only  are  they  exempt. 

I'luinder  Bay  mill  operated  during  ‘  R’-.  when  compared  with  the  same  from  this  tax  but  also  from  all  pro- • 

the  first  six  months  of  1534  and  re-'uionih  of  last  year.^whilo  "'orking  yjociai  and  municipal  taxes.  I 

opened  in  December.  1534.  producing '  exiieiises  at  $8.t6S.:i72  showed  an  Including  the  current  assessment,, 

15,0'.!5  tons  of  newsprint  during  the  incroase  of  $40,580.  .according  lo  Mr.  Norris.  Montreal; 

operating  period.  Sulp'hite  pulp  Por  the  first  quarter  of  this  year, !  pjrjypjjg  have  paid  $12,627,550  in 

produced  at  Smooth  Bock  I-’alls  ner  profits  anvmnted  10  $2,Jol,654, :  jf.pj,.  ^nd  eleccricit.'’  bills  to  the! 

tiinounicd  to  3'8.721  tons,  a  decrease  wliicli  contrasts  with  $3,336,435  (u  federal  government  since  the  incep- ; 

(T  (i.JO.'i  tons  from  the  1533  produc- ]  Die  eorresponding  Dirce-moiiDi  1  fj,,,,  of  the  Income  War  Tax  Act.  j 

lion.  During  1 534  the  price  of  news- '  period  of  1534.  a  decrease  of  $1.-  whereas  in  3’oronln.  for  example.  "  "H"'tion 

prim  remained  at  the  1533  level  of  124,714.  Gross  for  the  tiuarier  at  ,  electricity  consumers  have  t 

$41  $42  per  ion  f.o.h.  Die  mill  with  $:,’(;, l::S. 271  showed  a  decrease  of  ‘  I  w-i  c 

eosi  of  freight  to  desfintiiion  paid  |  $  I.uts.'ioO.  while  working  expenses  - - - 

ihy  the  manufacturer  In  November., at  $21,336,576  recorded  an  increase|p  0,ifn  til 

1934,  most  of  Die  important  Cana- j  of  $75,844,  wlieii  coiiipaKed  with  the  1  OWCr  V..Orp.  V^UipUi  Up 
’dian  and  I'.  S.  riiiils  announced  an  :  corresivinding  period  of  last  year.  0^2  P.C.  Month  of  March  I 

increase  of  $2.5(1  per  ton  effective'  I’ollowing  are  Die  gross  and  net,  _  , 

i  for  (he  first  half  of  1535.  Certain  ,  paminsrs  for  Die  monlh  of  Marcli 


Spruce  Falls  P.  &  P.  Plant 
Operating  Three  Machines 


I  Increase  Fruit  Storave  Capacity 

I  A'rrnon.  —  Plans  arc  undor  way 
1  incrca.«c  rold  storape  in  f niit*-.cri’Dw 
j  inc  sCflioiiH  of  Columbia 

which,  if  carried  nui  Hill  incieasu 
the  pre.^rnt  capacit>  of  TaO.OfiO  ho\cj? 


Kapuskasin?.  Operalihjj  three  applo.s,  b>’  over  k  quarter  million 


tLie  four  luachiues,  the  Spruce  Falls  boxe 


Noble,  general  manager.  Thi.®  marks 
a  material  increase  over  last  year's 


Cuba*! 
Famous 
Dry  Cane 
Rum 


Enriosvd  find  .  for  $. 


lor  which  send  Tha  Financial  Timea  for . moniht  to 


iUBSCRIHTlONS:  In  Canada.  SS.OO  a  year;  $1,75  for  aix  months.  In  Grtal 
Britain,  $.3  a  year  Canadian  Funds.  In  United  States  $3.50  a  ytar) 
$2.00  for  six  months. 

Maks  all  Chaquas,  OraCta  and  Monty  Ordars  payahla  to  the  Company. 


increase  of  $2.5(1  per  ton  effective'  I’ollowing 
for  Ihe  first  half  of  1535.  Certain  ,  earnings  for 
newsprint  companies,  other  than  |  and  for  the 
.Abltibi.  contracted  for  1535  deliver- 1  Die  year,  wil 
ies  at  15'34  prices,  so  that,  the  an-' 
nounced  increase  in  price  did  not  19 

occur  and  the  price  situation  has 
been  disturbed.  ^’^0'"'  i  '**'' 

Certain  interests  have  inspected  I 
Die  Fort  William  and  Sturgeon  Falls  iN-i  1.04; 

plants  of  Ahitibi  to  determine  possi-  —Three  Moi 
bililies  of  their  conversion  into  sul- '  '‘J, 

p'hife  mills.  Tlie  reports  have  not  2i>.4)i 

been  entirely  completed  and  the  re-'i'x,,!  24!))' 

ceiver  has.  to  dale,  received  no  pro 
posals  for  the  purcliase,  lease  or  op-i^'’’ 
oration  of  cither  of  these  mills,  both  necre,%*e 

of  whicli  arc  not  operating. 

Negotiations  with  the  Province  of  i  ovi  |>i  |  "|'|' 
Ontario  are  expected  in  tlic  near 
future  regarding  certain  limber  eon- i  .®;ain(  lohn. 


.2(;,'l3S.271  showed  a  decrease  of ;  n‘,,hi„g.  '  ‘  i  Owing  f<>  the  reduction  of  the  ^ 

I, "18.500.  while  working  expenses  - - -  —  ’  wq|'<i  ’’"’’'I'S  the  liu.sli 

I  $21  336,576  recorded  an  increase'—  ^  ^  ..  strike  last  year  the  nf  pulp 

r  $7-,’8t4  wlien  compaKed  with  the  PoWCr  Coip.  Output  Up  wood  showed  a  big  lioost  Ihi.s  year,  j 

orresivmding  period  of  last  .vear.  fi  1  P  C  Month  of  March  I  I 

Following  are  the  gross  and  net,  IVIOntn  Ot  IViarcD  |  ^,„.p,,ased  by  the  company.  Of  this, 

arnings  I’ov  monlh  of  Match  -  '  amount  lOO.Oi.tO  cords  were  cut  in  , 

nd  for  the  first  three  months  of.  An  increase  of  10.157.042  k.w.h,  or  ;  company  camps  torn  their  own  Urn- 1 

le  vear  with  compari.soiis:  6.3'^;,  in  power  output  for  the  month  j  iD*.  -while  --.00(1  cords,  purchased  , 

_ March _  I  iMai'ch  as  compared  with  the  j  from  settlers  is  lieing  shipped  in  b.v  | 

19)4  Im  .output  for  .March  of  1934  is  report- !  rail,  and  a  further  5,000  cords  j 

V  s  $  'ed  hv  Die  controlled  and  affiliated  bought  from  settlers  has  been  plac- , 

I  of  Power  Corporation  of  j  ed  on  Die  ice  awaiting  the  .spring 


9  V  1  5.61(8  '1.946.)  '  I  a  4)0.'  13 

8,468.372  H.427,)9I  40  980 

:.047  235  (.5(8.929  a  471,69) 

Three  Months  Ended  March  31—* 
I9i4  liir. 


2(3  -448.27  I  27.J87.1  7  I 
24.nn.)7h  24.260.1  7  1 

:>.  10  1 .694  3.'53h.4.U) 


U’anada. 

471.695;  The  aggregate  total  output,  for 
31 —  j  March  last  anioiinled  to  170.746,776 
liir.  I  k.w.li.,  as  against  a  comparative 
I  04S  900  !  k.w.h..  the  prin- 

7  5.844  i  cipul  contributing  companies  to  the 
-  increase  lieing  Canada  Northern 
(.124.744  Power  Corpoi'ation,  B.  ( '.  Power 
1  Corporation  and  F.ast  Kontcuay 


Increased  Exports  From 

Saint  John  In  Past  Year 


(  tiMPi  i;ti;s  tuiri  ii  Til  vi;\i{ 

.®;ai!ii  .lohn.  N.li  On  .Apiil  27iii' 


I  Corporation  and  hast 
'  Company. 

(Oinptualive  figures  aio 


cessions  which  expired  prior  io  re-i.V.  H.  .McDeod.  maiia'zei  of  Die  New  ,  auct 

iceivership  and  have  not  been  renew  -  I  I'.run.sM  ick  Bi'am  li  "f  the  Great  W  esi  jCanad,*  N-jrtbe 
ed.  The  policy  of  the  government. '  l.ife  .Vssuciince  C('tu|i:iiiv,  eumpleied  I Hr‘’2.p'r'^' 
‘as  tinuounced  l-y  Hon.  Peter  Heeiian.  hi.®  rhirti-  th  yettr  n  iili  the  company,  i  c 

is  lhal  all  operating  mill.®  s'i-all  h-  Ip.  first  entered  its  emplov  in  Win Winnipeg-  ric- 1 
I  provided  witli  limiter  siiffieieul  for  nipeg'  .'uul.  afler  sening  In  vtiriotis ; 
lllieir  pre.sent  nnd  future  prolwlion  enp.n.  itics.  was  ( r;in;Jeri  eil  to  hi.®: 
lluit  (hat  Die  province  would  take  ,  pi  r.seni  po.®iliou  in  1527.  I 


Canada  Northern  Maritime  Bureau  The  Financial  Time* 
ition,  B.  C.  Power  Saint  .lohn.  N.B.  ..\l  the  close' 
d  F.ast  Kontcuay  '  ,,f  iho  fiscal  year  for  the  Port  of: 

Siiinf  .loliii.  on  .\lareii  31.  figures  re-, 
igures  ate  as  fol-  leased  b.v  tile  Harbor  Conmlission, 

I  show  that  there  was  an  export  in- 
i'>j4  ,  crease  of  IS, 22"  ions,  weight  and 

(8. 52  7. ''8"  1 0  799,2 )f>  '  rueasurement .  over  Die  15;»3-31  sea- 

48,’1  4C2)s  4)!(no!)56  i  non. 

Whilst  more  vessels  cleared  for 
42,')l)7.i02  iH.)92.00'l  -  ,  i  •  .1  ..i 

6  }6  28(H  orsoas  (lurinu  tljc  season  the  cur- 

I6.(>68!si)"  I (,.850  .-nri  I  go  taken  wa:.  not  so  great.  'I'ons 
)(,_  I 5.01)0  ■>.(>4''."0o  cargoes  weif  ahead  of  last 

)0i,40()  :  year  I).\  5.313  ami  tons  mca.sureinent  | 

(70,746.776  1 60.5.89,73  I  j  1 2.877.  Re.cir,tere(l  tonnage  also.! 


/s> 

Bacardi  vC* 


Make  your  cock¬ 
tails  os  they  do  in 
Cuba,  with  Bacardi. 
Pure,  mellow,  its 
gentle  warmth  aids 
digestion.  Excellent 
in  a  highball,  too. 


42,507.302 
03  7.072 
1  6.668.800 
3(.,  I  7  *».tM)0 
iO  1 ,404) 


BACARDI 

Compsnio  "Ron  Baeordi"  5.A,, 
Santiago  do  Cuba  and  Havana 
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FOR  SOUND  INDUSTRY 

Industry  and  trade  aro  the  means  by  which 
a  country  mokes  effective  use  of  natural 
weolth.  The  Royal  Bonk  has  always  been 
leady  to  encourage  sound  Canodian 
onterprise.  It  has  maintained  this  attitude 
through  mony  years  of  varying  conditions. 


MAY  DIVIDENDS 
AGAIN  REVEAL  A 
FAIR  INCREASE 


^Federal  Financing  Featured  | 

New  Bond  Issues  for  April' 


Dollor.s  Compzu'es  With  3  •’4 
Millions  in  1934 

SEVERAL  ADDITIONS 


iliai  (’iiiiimanilf'd  a  pvirc  which  1 
till-  CinoiiiTiicnt  I.iiStil  for  the  ■ 
finxl,'.  Apart  from  ihesp  is.siics  the  | 
ne>\  is“UP  market  for  ipivornment  ‘ 
aiid  municipat  hond.s  wan  <iiiicl  dur- , 
mt;  April,  * 

firal  four  Minnihs  of  tfioj  record- < 
Pit  a  total  r)f  Si3,3,;^ri9.37-t  in  new  | 


Toronto  --  liominion  and  I'omi-  hill 
nion  puaranipfd  tinancin.c  featured 
the  new  t  anadian  ^'overnmorii  and 
rv-  ^  ..  municipal  homi  flotations  .Vpril. 

Dtslnbubon  of  Nearly  4 

Gund.i  A.'  tlotiipar..'..  Total  of  .^iM. 

1. 'jo. 771  for  the  tiioiiilt  t'.xpeederi  itny 

total  for  the  prceedin.c  four  vpar.s. . fitiaiirins  ivhirh  is  preator  than  that  i 
and  inehided  ilic  is.sue  of  ^-IS.tOO.OOh  of  any  of  the  picreding  three  years  i 

rtominion  of  c.-inad;!  guaranteed.  Inii  le.ss  than  tlic.  toftil  of  $210, 301, •  i 

iCauadiiin  .Naiiotuil  Kaihva.i  Com-  823  for  tlie  same  period  in  1031,1 

f'on.v-si.x  (anadian  eorporationa  pany.  Three-vear  ;,nd  Nine-year  This  year.  however,  the  entire! 
are  .selieduled  to  pay  diuclencis  in|,3f/^  hond.s.  This  i.ssue  wa.s  rtipidlv  amount  was  floated  In  Canada’ 

.May  apsrepatiiiK  approximately  1  oversubserihrd  and  the  9-.veai  bonds  whereas  in  1331.  lO.one,  was  sold  ini 

millions  of /i(dlars  aeeordtnp  10  the  ,vhieh  were  uripmally  issued  at  United  States  and  .3.5<-f.  m  Great  1 
appended  analy.sis  prepared  by  Ihei^S.oO  are  now  offered  at  'lii.r.ft.  The  1  llritain. 

Finaneial  Times.  'Phis  is  somewhat  imtnininn  of  (  anada  also  sold  alt  Comparative  three-vear  table  for; 

fiKures  of  tntiders  ihroiich  the  Bank  of  tan- 'April  and  the  first  four  monih.s  of; 


in  oxces.s  of  the  round 


.>•>4  millions  estimated  one  year  aso  ^ada  .'*1  ■i.Ofip.oon  ihrce-montU  treasurv  133,’j  follows; 
and  3‘i'  million.s  recorded  in  .May 


1  1-1  F 


ROYAL 

O  i-  C  A 


BANK 


N  A  D  A 


113-33. 

;  Several  ehauKC.s  of  note  have  been 
;  recorded  over  the  past  .t  ear.  Buf¬ 
falo  Ankeriie  Gt-ld  is  now  on  a  ret; 

'  ulur  f|uarlerl>  luisis  of  eeuts  a 
share  in  plate  of  beiti.u  paiil  htilf 
i  yearly  with  bonus.  Cal.i:ar.\  and  Kd- 
i  momon  Corporation  ate  di.-irihuiina 
ian  interim  pa>itieni  of  :>  vents  a 
'I  share.  Cosmos  luuiortnl  .Mills  liave 
p.stablishcd  the  dixidemi  on  the 
j.lunior  is.sue  on  ti  7ii  eeni  annual 
‘basis  with  an  initial  tiajmeni  of  17';: 

!  ernl.s  a  share.  .National  Cii-ocers  will 
‘ilishtirse  .'?3..j0  a  sh.'ire  of  preferred 
.  stock  payable  011  aeeoiint  of  arrears 
■while  Simpsons  l.itnite<l  are  tnaktiiK 
another  p.iyment.  of  one  per  cent,  on 
the  prefrrreil  sioek.  riiioti  Gas 
t  omiviny  have  deelaietl  .an  interim 
iixidond  of  lb  rents  a  sltaie. 

The  Inr.'-csl  indiviilual  dishurse- 
ment  ii  that  of  Internal i-iiiiii  Nirltel 
with  S1S3,IS.'>.  follow i-'l  by  t?hawiui- 
«aii  with  $2111.330.  Steel  of  Canada 
$311,333.  llollinccr  i21f..ooo  and  im¬ 
perial  Bank  $210.O(’0 

Ma>  IXtliletnl  Payiiictil 
PoHltv  r.'f-s..  l.’H  prrf 
Hflflirp  (  urticoMi, 


To  April  30Mt 

I)oni.  I  ioror.  I>ir  A  <iid 
I'roxlnrial  |)ir.  A-  (.td 
Ontarji>  MutiI'miirI 

A-  MR-itln'c  Miin 
Wnfstc**!!  Municipal 

TOT.M-S . 

Sold  in  ('anRfin 
Sold  In  I'.S.A 
Sold  in  Great  Hpitain 

TOTALS. 

Month  of  .4prll 

horn  Gov.  I>lr.  A;  Gtd  . 
I’povincial  nir.  &  GM 
Ontarit)  Afunioipa! 

tS-  Mnritirop  UP 
Western  Municipal 

TOTALS  . 

Sold  in  t  'anada  . . 

Sold  in  ir.s.A. 

SoM  in  Great  Britain  .  .  . 


MUMCirAL 

FfN  anting 

I 

193.1 

1934 

193.5  ' 

$.30,000,000 

«  96,700.000  ; 

.  S19..5D0.00n 

vS-LSftH.OOO 

36. .500.000  i 

2,168.1  f.! 

.3,r.9R.653 

109,174  ' 

7,7.S?,216 

8. 54.900 

2,033.700  ! 

26.r500  1  ^ 

.  $29,777,828 

$89.0X6,563 

$13.52X69.374  j 

$29,777,328 

$89,0X6..553 

$13,5.369,37.1  i 

1 

.  $29,777,328 

$89.046.5.53 

*13.5.,169.3:i  ' 

1933 

19,84 

193.5  1 

51.5.000.000 

$  63.40n.one 

.  $  1.600.000 

6!’0.00(l  1 

1.788,98. 

313,000 

.39,271  1 

73:0,5,000 

.530.900 

.  ! 

Safeguard  Your  Estate 

by  AppoiDting  the 
Crown  Trust  Company 
Your  Executor 


Crown  Trust 

Company 

St.  James  Street,  Montreal 


A  ConservailTC 
Trust  Company 
for  the 

Public’s  Scrrlc.e. 


*10.,X93,385 

1IO,j9.3.38o 


26..X00 

»I.i,843.P00  *  fi4,Jh5."74 
?Ij,843.30P  .1  Bt, 155,774 


$IO.o?3..18,'.  *15,843.900  *  04,157 


McGeer  Financing 

An  Lditoriu)  J'roni  The  Financial  Nrws.  Vancouver 


lO  M  orth  fff  i)rr  ernt-  boniici  |  proxiinatcly  poi  coni.,  or  «  good  <  Breweries 

anee  the  eon.stniclion  of  a  City  j  1.3j  points  more  than  the  buyer  of  a.  rnsmosl'm'iH'riS 

_..  .  .  ..  .  ^  pj^j. 


In  ;t  .short  while  I'aneouver  will  .  inferc.sl  wei'e  eur  i.o  : 
I  rohablv  be  off* -in.t;  for  sale  SI.- |  would  .still  be.  Ketlint: 
i'OO.IIilO  XX  Oft  h  rtf 
I'  fin 

hall  .Tinl  for  several  ntisrelhi ueous 
]  .eeca  of  work. 

The  hond.s  arc  to  hear  the  3  per 
cent.  interr.'Tt  rote  because  .Mayor 
McGeer  of  Vaneouxer  i.s  eouxinced 
that  ^a^eouxer  .■sh'/tild  not  pay  move 
than  that  for  moi'e>’.  and  thtii.  any 
’ate  hijcher  than  3  per  cent-  eonsti- 
iftcs  usury. 

.■\t  a  recent  dinner  organized  h.v 
his  eanipaign  supporters  to  eompli 
nient  him  on  his  return  from  tlie 
I3ast,  Mayor  .7leGeef  eallori  upon  his 
audience  tnid  the  people  of  Vtincou- 
xcr  genertilly  lo  ia.ki>  their  money 
out  of  ilieii  hank  savings  ae,count.s  I  the 
and  buy  this  proposed  i.ssues  of  3’s- 


RIuo  Lihb'Mi.  nrpf 
nuITaln-Ankvritp 
Laljjftrv  I'ftTvrr.  prof, 
f  \  K  Corp 
(  au.  Rroni'c,  com 
iKi  .  prrf 
Can.  Converters 
Can.  Dredijr.  prrf 
Cnn.  Fftirbanks-MorKP, 
pref  .  .  . 
an.  invent.  Fund,  ord 
Lo  .  spwial 
Can.  ^n^osto^R.  corp 
(  an.  Oil 

Champlain  Oil  TTod 

yield  of  ap-  '  (  haT/.A. 


.n«- 


7.1T> 

r.LM: 


per  ecDt.,  he 


tora 

portal,  prof 

r)o.,rom 
Viom.  Bridjfo 

»u.n  Ford  of  Canada  *‘.A '* 
TO  txie  Guelph  Carpets,  pref. 


new 

If  the  city  .should  decide  not 
sell  these  3  per  eeni.  hond^ 
public,  hut  to  ptiy  off  contractors  in-  i  iiiiiii'nijrr  ('on!i' 
sl(  ad  for  conslruetiou  xvork  with  the 
hond.s.  it  xvould  find  that  the  price  {m^riaTnank  "" 

of  the  contracts  xvould  bo  put  up  '  . 

to  discount  tbo  diffcreneo  between ! 
the  par  value  tind  the  market  talus 
of  the  bonds.  .Any  shrexvd  look  at 
the  bargain  xvould  disclose  the 
clumsy  sleight-of-band  effort. 

•Vs  a  matter  of  cold  fact,  about  the 
only  possible  place  where  Mayor 


*1  t;, 

17'-i- 

3(ir 


Int.  Ttilitio 
Po,.  y.'l.'O  prof 
Inf.  Nirkrl.  prrf 


-■.40 
90. non 
120. vr.r. 
12.000 
12.000 

H. 007 

I. 1. >8  j 

IR.r^OO 

n  *) ! 

G  2.600  , 
10.000  . 
JT.OiO 

TS.OOO  ' 
4 .90r»  ■ 
4l.it0 
1«6 
ui.ni* 

R.T.'tO 
K.4,T8.S 
. : 4 . ‘ SO 
I  l.Of.*. 
246.000 

co.ooo 

10.00. 

210.1100 

il.V.TJfi  • 
483. 
II.rfi.M 


Saskatoon  Afraid 

Of  Alberta  Bonds 

Ba.skatoon.  --Saskata.tn  city 
council  is  w;itcl)ing  xvith  in 
f.'iest  "nexv  ideas  of  finance” 
in  Alberta,  but  ha.s  refused 
to  buy  .Alberta  hond.s  at  the 
present  time, 

.Mdennen  have  turned  down 
an  opportunity  to  buy  Alberta 
bonds  xvith  Saskatoon  sinking 
fund  moneys  becau.se  (he  ma- 
.iorify  agreed  xvith  Mayor  11.  M 
Binder  lliat  "Saskat-’ot)  must 
pla>’  safe.'' 


CITY  GAS  OFFERS 
ADDITIONAL  ISSUE  i 

I  Selltnc;  $613,000  First  Mortgage 
I  Bonds  at  98  V2,  Yielding  1 
Over  6.65  P.C. 


without  having  the 

Mr.  McGeer.  xvli.)  has  alxva.x’.s  con- j  elmiax  of  a  eolo.ssal  drop  in  their  S.  fo«or 
tr tided  that  a  loan  from  a  hank  was  '  price  once  thev  reached  the  resale  siiawinii;an  w.  *  f 

i.ot  money  but  m.?tcly  a  bookkeep- ' . •  - -  ■-*-  -  -- -  ■  h'e’pso'’- kui  .  prrf 

iiig  entrx.  did  'jot  claborale  on  the 
theory  in  ibis  instiiuee.  He  xvanted 


;  "Larglr’'*R.  prpf 

1*4  C  Q 

ft  ?6? 

j  Mort.  (  orp  of  N 
.  Nat.  BisciJif.  prrf 

I'F.  Q 

1  Vrx  U 

'  1  ,roo 

j  Na^^  Grof*crs.  ri>of 

.3  ,-.0  nr: 

!0.>.n62 

Neon  Prod,  of  W.  (  an 

7:..  g 

i.’.flO 

!  rpnmans,  oom. 

7Dr 

48.387 

■  Do.,  prof 

Pn-;  gi 

16.12-5  , 

I  Quobpo  l*r>wrr 

.  n 

1. 38.299 

Robert  Simpsons,  pref. 

•ft' s 

100,-500  . 

;  iluspoll  Motors,  prrf 

.  L25  g 

L5.00O 

:  Sherbrooke  Truet 

L.aO  i} 

4,. 500 

.An  additional  issue,  of  .$613. (tuO 
e'j.-’f  first  mortgage  bends,  diic| 
1331.  of  t'ity  Gas  fr  Ulcclric  tbrp..i 
I  tyld..  is  Iteing  offered  to  the  puldtc 
iat  OS'.j.  yielding  over'  ij.6.3e;..  The, 
jamoimt  of  bonds  to  he  outstanding 
'on  eomplction  of  this  financing  xvill 
I  be  $300.30(1,  Shat  os  issued  compri.Ke 
t  .$73,800  preferred  and  73.533  coin  — 

J  men  shares  of  no  par  value.  The  | 
proceeds  of  the  Issue  xxill  be  used ; 
to  eomplcte  the  company’s  gas  di.s-  i 
tribuilon  system  in  Three  Bivers.  1 
_  !  minor  ot.hcr  iinpnox-emcnt.s.  to  retire; 

Lommisnoner  of  Finance  Draw* , $s2.00o  in  mortgages  and  pay  all, 
Attention  to  Enviable  Credit  |bank  and  other  borrowings 

Position  of  Capital  City  The  pro-forma  balance  shem  as 

_ _  ;  at  March  31,  1335,  .shows  assets  of; 

In  submiliing  lend'ei  foi  m.*  iu  !  .islets  ap- 

,  .  L  I  ,  pool-  at  831,1,213:  franchise  ar  s.iO.- 

fonite.non  with  the  sale  of  .*1.0o3,-  $328,338.  of 

-’.5  of  J  pc!  npnt.  serial  deben- 1  xvhieh  $2.53,323  will  be  cash,  defer- 
Mires  of  the  city  of  Ottawa,  dated  ’  ted  .$M5,636;  and  developinent  ar- 
.luly  isl,  133.4  tenders  for  w  hich  !  count  $1 1,132  This  is  after  giving 
xvero  to  be  recened  up  to  noon  on  ‘effect  to  sale  of  bonds. 


OTTAWA  HAS  FINE 
FINANCIAL  RECORD 


market  would  be  w  ith  the  big  finan- ;  st!^p?"of’ranaji>'’ 


Do.,  prof 
St.  T.bw.  Hour,  rom. 
Do.,  prt>f 


eial  corporations  which  the  mayor 
seenv  heartily  to  dete.st.  .-V  fexv  of 
<-ash  and  xvas  xvilling  to  accept  thisliheni  might  be  able  to  make  u.se  of  ;  Toburn'Goid  .  . 
savings  account  money  as  cash,  even  ;  these  bonds,  holdin.c  them  to  tna- ■  Bn'""  Gas  Co 
hough  the  liaiik.-i  int.aht  htive  "ere- ;  mi-jiy  if  they  xvere  convinced  that  ’ 
hook-  ;  \ir.  McGeer  xvould  change  his  taetic.s  : 

I.Tud  give  Vancouver’s  credit  a  chance  ' 
i.>  come  back.  .A  large  block  of  j 


■May  2nd.  I33.'j.  G.  P.  Gordon  Com- 


;!0 1.27  0 
113,«85 
R.n.io 
lO.OrtI  I 
S7.onn 
■.().« IB  : 


Tn  addition  to  bonds  f$3CK>,00<», 


his  cpinion,  by 


.oied”  it. 

Keeping. 

No  clear  indteatton  is  gixen  as  to 


X' hat  inalufity  date  xvould  be  named  ;tberu  no  corporation  conld  afford  to 
for  the  lionds.  Ttiere  has  been  some;i.|iy_  since  the  valuation  of  the  bonds 
.c'jggostion,  hoxvever.  that  they  xvill  ;  jj.  a  balance  sheet  would  cut  into  the 
be  relatively  sliot  i  term  Ic.-^s  than  ;  preak-up  value  of  Ihcir  a.ssets. 


•N*ol  yet  d<?clarpd. 
jf  -On  bfijin  of  .'16'^.C‘OO 
nutplanding 


the  f'UStoinar.v  20-,xoar  bonds. 


>  If  Mayor  McGeer  could  somehow 


Uor  rea.sons  which  no  one  should  He  persuaded  to  go  about  the  busi- . 


Canadian  Bond  Sales 


iinder.stand  more  plainly  than  .Mr. 


•An  analy.=is  i>f  Canadian  bond 
sales  up  to  .-April  29th.  1335. 


ness  of  giving  Vancouver  a  good 
AieGcer,  xvho  has  all  along  contended  pf.vernnient.  affirm  hi.--  intention  to 

l  icit  Vaneotiver  is  bankrupt  and  ha.s  !  honor  all  obligations  of  ttic  city,  and  pUcd  by  A.  E,  Ames  &  Co. 

shoxvs  total  to  date  of  $1  IS.641,271  crnmeni.  or 
,ns  compared  xvith  $105,531,538  for  the  government 


sn.ntio 

KBl.S'.'O 

iig.-on  misswner  of  Finance  for  the  eity, enrrent  liabilities  appear  at  $22,633 
draws  attention  to  the  enviable  .and  capital  $.531,700.  It  is  ftstimated 
credit  position  enjoyed  by  Ottawa! that  when  5,000  customers  In  Threa 
among  '.'anadian  inunicipalitie.s  to- •  Hi  vers  are  e/mueefed,  t.ho  eombin- 
day.  I  ed  net  ea.rning.s  of  the  company 

j.-„750  Reviewing  the  finaneta!  record  of !  ‘Ipprecia- 

iV,S2Y.857‘thc  capital  cii.x,  the  Comnii.ssioner  ! 

’  of  Finance  points  out  that  Ottawa  j 
r,s  rstiiwated  m  has  nexor  defaulted  on  any  of  its; 

_  public  debt  pa.vments,  interest  nr  ■ 

prineip.al;  and  has  never  refunded! 
any  Kif  it.s  public  debt.  ' 

The  gross  debenture  de.bl  of  01- : 
taxva  !s  les.s  by  $1,212,.504  at  31sf  ; 

Iteccmbcr.  1331.  than  it  was  at  ivist- 
Deccnihei,  1321 


SALE 

Province  of  New  Brunswick,  Canada 

THREE  AND  ONE  QUARTER  PER  CENT 
SINKING  FUND  DEBENTURES 
(NO.N-rVM  .Am  1) 

$2,100,000.00  Ten  Yearo 

The  Gox-ernment  of  the  Proxiiue  ot  Nexx  Brunsxxick  Canada. 
XX  ill  receix'R  tenders  up  *0  2  o'eloek  T  .51.  V  ir.’l’  .  on  ih'’  sexeuth  da' 
of  May,  133.5,  for  $2.1(’i3.f’'ia  on  proxint  e  of  New  Brnnsw  ick  Three  an-l 
oiie-ijuarter  I’er  Cent  P.-bentures  ns  folhiwr 

Hebentuies  to  he  d.iied  (be  fifternili  da'  ot  .\la',  A.D  13.3a.  due 
the  fifteenth  rlax  of  .'tax.  Bi(.5.  hearine  tuiercst  at  the  rate  nf 

tnree  and  one-quarter  (>er  centum  pt-t  annum  ha1f-.xearl>  on  tlie 
fifteenth  day  of  November  ami  the  fifteenth  il.ny  ,if  May.  pnnripal 
!ind  interest  payable  in  laxvful  money  of  t  anada  at  the  office  of  the 
T’rovineial  Seeretarv,  1 'rederieton,  N.B..  or  fit  the  Bank  of  Montreal 
m  Halifa.x,  Charloifotow  u,  Stiint  .John,  .Montreal.  Toronto.  Winnipe.g 
or  5‘anconver,  Cunadti 

TlfjBEN'TUHFS  tn  be  in  the  denoinination  of  .ti.onn.Qo  xi  iih  <ou- 
polls  attaebed  and  !na>  be  registered  as  to  pnnt-ipal  onlx'.  Full  pax'- 
inent  for  Debentures  t-;-  be  made  ar  the  Bank  of  Montreal.  Frederie- 
loii,  N.B.  upon  deliver,'  of  Interim  Seeuritics  at  said  Bank 

IN' I  I-TTfl.lf  SI'V  FKrriF,?  to  be  exchiinged  for  Definitixe  Fngraxed 
Debentures  on  eomidetion.  Iiefinitive  liebcntiires  to  be  delivered  *(> 
the  pureliaser  at  plare  nutne-l  by  him. 

SK.M.KD  TKNDF.HS  UNDDKSFD  •’TF'NDf.l;."  FOB  BROVIN'  F 
OF  M;M'  BKU.VSWK  K  Di;ni:\TrnFS"  should  be  addres.«ed  to  tlm 
BItOVINCIAl,  TBHASUB'UI;  Pli FDFHtrTON  N'MM'  BnrN.'SW'IC  K 
CAN.$DA 

Tenders  must  be  for  the  amount  offered  and  must  be  accom 
Piinied  by  a  marked  c'heque  ffu  8|o,nno.O(1  to  be  applied  'n  the  rase  of 
the  .sucre.s.sfiil  tenderer  as  pan  payment  for  the,  debrntuie; 

All  bids  to  be  made  in  Fredericton  INind.s 

The  above  Debentures  w  ill  hr  issued  for  the  folloxving  purpo..rp 

Bermaoent  Highxvays  .  $I,83n.0(*fi.'iA 

Berniaiient  Bridges  .  30o,fi00.ftfi 

$2,100,000.0(1 

and  authorized  by  Acts  of  the  Tegi.al.3tive  .Assembly  of  New  Bruns- 
xvirk 

The  Highest  or  any  tender  not  necessarily  accepted 

ANTOrNB  .T.  T/BGBR. 

Brovineial  Seeretary-TrcastiTer. 
Fredericton.  NB.,  April  26th,  1035. 


No  Agreement  Reached  On 
Payment  On  Chilean  I>ebt 


000,  comparing  with  bond  interest 
roquirements  of  $.58,500  per  annum.  1 


.New  York.  —  Negotiations  on  the 
jChllean  government’s  proposal  to 
_  I  ;effect  small  interest  paxTuenis  on 

L.  G.  Beaubien  Orfers  Issue  jthc  e.viemal  direct  and  guaranteed! 

.L,.  uiocese  or  special; 

Chilean  Finaneial  commission  and 


M.  &  0.  PAPER  CO. 
HAD  BETTER  YEAR 

Operating  Loss  of  $25,440 
Compares  With  $814,626 
in  1933 


Inflation  Prospects 

And  Prices  of  Bonds 


bioadcasi  his  statement  to  the  world,  K(op  .smashing  the  credit  of  the  city 
il  is  possible  lo  bux  Vancouver  bonds  time  it  begin.s  to  repair,  ho 

tcaturing  1-5  year.-  hence  at  a  price  j  ,.(iuld  sell  Vanooiixor  bond.-  at.  1 
to  yield  the  Investor  approximately  j  .ji  5  percent. 

6  8(i7'c  annually.  Other  Vancouver: 
bemds  can  be  honghr  to  yield  eon- : 

•siderably  uiorc  that  7  per  cent.  .Any! 

Vancouver  bonds,  in  short,  can  be 
l.-ought  in  the  open  market  hx  tn-  j 
X'estors  in  any  quantity  they  may! 

desire,  to  xield  more  than  iwiecj  . 

what  Mr.  SleGoer  proposo.s  to  pay  I  become  more  and  more 
the  buyers  of  hi.s  new-  3  per  coni, 
securities. 

Gfiinting.  hoxve-ver,  that  ( hc.se 
bonds  might  ho  sc'ld  at  ptii  to  peo¬ 
ple  with  an  excess  of  either  local 
ratriotism.  geuero.sity  or  ctish.  only 
me  thing  could  iiossibly  bappfn  to 
them  once  they  ha<i  been  marketed. 

They  xvould  go  d(;xvn  in  price  until 
they  reacbe.d  a  price  at  which  tlieir 
yieid  would  be  tti  line  with  tlie  great 
majority  of  exist  in 
eurities. 


com- '  investments  are  all  in  the  highest  i  $1,500.00')  four  and  a  half  per  cent.. 
Utd..  grades  of  federal  or  provincial  gov- ;  1st.  tcloscdi  mortgage  sinking  fund 
federal  or  provinc'ial  bonds  of  the  Roman  Catbolie  ,\reh- 

_ _  guaranteed,  and  muni- ; diocese  of  Toronto,  the  Roman  (  a 

’’’’  Sfime  period  of  1331,  and  $34,931,876  c.jpa!.  spciirities.  All  tis  sinking 
for  the  same  period  of  1933.  'funds  show  surpluses  over  requlrc- 

These  are  classified  as  foHo'v.s:— 

Dominion  Govt..  $36,700,000  (x  I  : 

Provincial  Government  $34,530,000; 

.Municipal.  $2,088,671.  tind  ("orpora- 
linn.  $15,325,600. 

Of  these  hond.s  the  entire  total 


Offering  is  being  made  by  H  G  foreign  Bondholders'  Brofeetivci  Truus'ees  of  the  .Minnesota  and 
Its  sinking  fund  ; Beaubien  &  Co.  tad.,  of  an  i.ssue  of  Ontario  l'’aper  <  onipany,  in  rci-eixer- 

In  a  joint  statemeni  issued  bv  tlio!*‘*''P'  subniittin.g  the  1334  tiiiaucial 
(  hileans  and  the  protect jxe  council  report  grosS  profit.-  nf 

it  xvas  staled  that  the  council  has  ' j,,.’”’  '  .'1.418. 

expressed  its  appreciation  of  the  '*1  j '''2;  'iV,!  .1*7- ^*5*'*^''*  expense? 
attitude  of  the  Chilean  government  ■ ,.>l:i  the  net  result 
in  takine  the  initiative  in  opening  operating  loss  of  »2a.4 10.  .as 

the  discii.ssion  w.th  respect  to  their  i  . 

ovlorn..!  anht  n,-r.KI..n.=  nTirl  $814,316.  t-  SUb.Stantll 


inflation  may  (^-anada 

eneru)  in  -pjjg  following  is  a  comparison  of 


the  United  States  has  already  s«en 
eonsidcrahly  nio-i.  inflation  than 
Canada,  in  the  op,mou  of  .McLeod, 
Young.  Weir  *  t'o.  "In  .--pite  of 
Cnis,  interest  rates  in  New  5'ork  are 
at  an  all-time  low.  Government 
authorities  who  wi.sh  to  tnaintain  a 
high  credit  standing  in  ilie  eye.s  of 
investors,  w  ho  xvi -)i  o,  rei'nnd  oul- 
Vancoiivct  f-e- !  siaudin.g  calhihlc  !oau.s  on  a  proi'it- 
i  able,  basts,  xvill  eoulinue  to  do  their 


.sales 

by  months  during 

tho  past 

three 

ycom:-- 

pm 

pu 

1915 

4 

s 

A 

Ian 

2n.ift2,#>io 

43.ftl8.ooo 

is.xos.non 

?0ft.000 

282.634 

25,549,700 

.  March 

983.728 

:ft.101.044 

16,377.974 

Apr. 

1  4.74-4.518 

12. :2ft  ftOO 

•  99  408,600 

■  1  ol . 

M.ftil.676 

lO'iAM.Sftfi 

1  48,1.44, 27-1 

•  1 

;  lx* 

0  (lair 
Inclurlrs 

i  43. 400, non 

r)A>rninion 

It  is  the  policy  of  the  city  to 
niati  h  ii.s  sinking  fund  investments 
again.st  riebeniurc  obligations  of  the 
city,  t'oth  as  to  maturities  and  enr- 
renex  of  payment  Ottawa  fully 
recognizes  its  contractual  liability 
to  pay  in  sterling  or  Cnited  States 

funds  its  debenture  .snd  principal  j  j  .  ,  .  u  , 

.  “  ,  .  ,1  .i.^iitages  and  reduction  of  eurrent  bank 

obligations  when  the  terms  of  thci,  _ 


iholir  Episcopal  Corp.  for  the  Dio- 
ep.se  of  Toronto.  Offering  prire  is 
3-8.50  and  accrued  interest  lo  yield 
over  4.1565  to  maturity. 

The  bonds,  xvliicb  are  dated  .April 
1st  1935  and  w-ill  mature  .April  1st 
1345.  are,  non-callable  until  .April 
1st  13-40.  Purposes  of  the  issue  are 
the  redemption  of  the  unaniortizcd 
portion  of  bond  Issue.s  maturing 
April  1,  ITS.j,  the  pa.vmont  of  mon 


loss  in 

external  debt  problems  and  has  sug-  ! .. 
gested  certain  points  where  it  frit  '  <1<  dnclior.s. 

that  the  proposed  program  should  be  |  ,  ,  f.  ’  ‘  imriet  a< 

modified  in  the  interests  of  the  bond-  |  .!:!!'  .f"’!:’::'!':?"’:!.'!?!’ 

holders.  After  reporting  on  the  mat 


'debentures  call  foi 
such  funds  The 


paxaiieiits  tn 
itiniates  of  the 


;  loan.?. 

The  issue  will  he  secured 


ter  in  '  htle  further  consideration  is 
to  be  given  the  problem  b>'  the  Chil¬ 
ean  group. 

The  Chilean  proposal,  based  on 


depletion  and  other  intere.-'.  thc' 
was  a  net  deficit  on  the  'cai  -d 
$3,712,641,  as  compared  xvith  n  ni" 
(iffieii  in  1933  of  $5,381,614 
The  balance  sheet  shows  <  urren* 
assets.  ini-Iuding  $1,361618  in  cash. 


bv 


first  tcloscdi  mortgage  on  real  estate  called  for  use  nf  eertalti  rev- 


laws  already  enacted  in  th.at  eoun- I  a'  $7,005,878,  exceeding  current  ha- 


Otiawa  enjoys  one  of  the  highest 
.credit  po,sitic.-ns  among  the  ptihlic 


lid  Toronto  This  real  e.staie 
feeds  $3.00ft.OOn  in  value 


emies  from  the  -  liilean  nltrtiG 

including  t^'iolrv  ami  speeilie  taxes  on  the  rop-  U'5. 789.8-16.  .Notes  and 

^ '  ■  ■  ‘  are  higher  at  $1,501.05: 


80  Michael's  Cathedral,  The  Finan-'Bfr  industry  there  for  servicing  ex- 
eial  slateracnt  of  the  corporation,  at  totnal  loans  of  the  government  and 


bilities  of  $1,571,253  by  .V.5.13t.i;25.  a 
year  u,go,  working  capita!  .stood  at 
receivables 
and  inxTU 
lories  are  down  from  8l.l.a7..522  to 


Let  ns  suppose  tliat  a  3  per  cent .,  utmost  to  prolong  the  existing  level 
bend  xvere  to  be  i.-^sned  maturing  in  :  of  iiitcre.st  rates.  In  addition.  Giere  ! 

ten  years,  To  come  into  line  in  u,  a  vast  supply  r,-f  nec  mono.'  which 

price  xvith  the  going  yield  on  Van-  is  gradually  finding  its  wax'  toward  | 
couver  bonds  it  xvonld  haxe  to  drop  '  investments  as  Io;,n.s  present  them-’ 

to  $70  or  $71  per  $100,  .A  five-yeai  ;  selves,  at  a  price  slightly  nndci  the 

3  per  cent-  bond  would  have  to  come  |  normal.  As;  an  instance  of  this  wx- 
rloxvn  to  $82  or  $83.  iliave  the  rceent  refnndiug  loan  of  the 

Thus,  in  olferin,g  the  citizen.^  of  1  Canadian  National  Railways.  This 
Vancouver  and  tlie  public  generally  |  rew  issue,  bearing  throe  per  cent 
*1,500,000  worth  of  3  per  cent-  bonds  ■  interest,  and  matu  ing  in  nine  ycai-s. 
at  par  x-alue  at  this  time,  the  City  •  was  offered  to  tli'-  public  ;it  98.50. 
i.‘t  Vancouver  xvonld  be  asking  them  The  price  xvas  uiidi  ubtcdly  an '•active 
i,.)  buy  material  wliieh,  based  on  to-jrompared  with  Tlie  price  sxi  by  the 
cay’s  market,  xvould  be  (luickly  re-iniarket  on  similar  obligations  of  the 
valued  for  selling  purposes  by  a  j  same  term.  'J'he  maturity,  in  the 
drop  of  nboiii  $30  per  $10(^  in  the  |  neighbivi  hood  of  ten  year.?,  is  -’ne 
ea.se  of  10-year  bonds  ;ind’$l7  to  .818  i  xvhieh  is  coming  more  and  more  into 
per  .$100  in  the  case  of  five-year  i  favor  with  tlie  inxesfor.  As  a  ’•«> 
bonds.  I  suit,  the  issue  was  rapidly  over-sua- 

II  becomes  a  simple  matter  to  cal-igeribed  and  is  to- day  quoted  30  to 
<  ulate  that  an  innocent  sonl  who  ;  93.75. 

took  $2,000  out  of  a  saving.?  ticeount ;  -\Ve  understand  that  , 
and  put  it  in  .Mr-  5IcGeer’s  new  se-.tion  is  being  gix’cn  to  the  ndvlsabil-  octari'o  .x-60 
purities,  and  who  had  occasion  to.jty  of  a  further  reduction  of  inter- 1  De..  4X7-44 

make  use  of  this  money  for  any  pur-  esi  rates  on  savings  deposits  This  n”  ’ 

pose — possibly  an  t  incrgcney— short-  wRl  possibly  be  on  a  basis  whereby  ont  H.vrtro  4  sf 
ly  thereafter,  xvould  be  in  di.?rinct '  oie  present  rates  will  be  maintained  New  Bnn»»-irk  .s  so 
danger  of  finding  that  his  capital  I  for  small  deposit.?,  but  redU'-ed  on  steainsihip 

had  shrunk  almost  ox  ernight  by  .$240  the  larger  deposits  .Many  ot  the  '  ran.  r>.s.  t.irpx  0  41 

10  $600.  It  xvonitl  be  difficult  for  ,  lattei  are  of  a  temporary  nature  and  ' ''-N  R.4';j-S4 

bis  faith  in  the  finaneial  .genius  of  as  a  result  the  ftmds  are  difficult-  Kn”  5 

monetai  y-reforinci'  .MeGcer  to  stand  handle  profitably.  .As  in  the  r>p.,  tt-^  .xfi 

the  shock  past  such  action  should  result  01  ‘ 

It  may  be  argij'-il  'hat  the  purchase  ^  hjjjher  prices  for  short  and  medium  f,  7n 

would  be  a  good  one.  bcc.nire  Mr.  ijated  high-grade  government  bonds.:  Da,  _ 

Bf?ll  Phono  5-' 


1I0M)  -MCKEl  Rr.nivMl’TION. 


ion  to-day,  and  has  among  the  more  j 
important,  cities  of  the  rtominion.  j 
one  .of  the  lowest  po.sitions  per  cap-  ! 
ita  of:  Bonded  indebiednes.",  i.'ix| 
levy  arrears  of  faxes,  1 


.Mond  Nickel  Co.,  subsidiary  of  In 

tcrnational  Nickel,  will  redeem  on'  - - 

August  1.  1335,  Us  entire  outstaud-  n  /•'  n  I  ®  D 

ing  i.ssue  of  aUjC'c  mortgage  stock  at ,  B.C.  Pulp  &  Paper  Pays 

103  and  interest.  Redemption  xvill 
be  caii'ied  out  wi'iioiii,  replacement. 


Active  Bond  Changes 


administrative  iHvdics  of  the  Doniin-j(i,p  1934.  showed  asset.?  in  ex-  other  loans  which  carried  a  govern- j  $3.432.58.5.  .\  slight  reduction  ii 

,;e.-.'.s  of  $13  039,030,  against  liahiH- ,  tuent  guarantee.  The  pioposal  met  tl.own  in  funded  debt.  'I-Ual  a.'.-ets 
tics  under  $4,000,000.  "''th  niiK-b  critici.sni  in  unoffieial  :U  $81,838,684  compare  with  $83,- 

_ ! _  _  circle.?  hci’e,  a.s  it  provided  only  for  147,76ti  a  year  ago 

M  T>  /•’  11  c*  T*  J  'paxqnont  of  about  i-ir;.  annual  inter-'  The  trustees’  report  ref>'i-..-  to  th- 

N.B.  Calls  For  Tenders  On  est  on  the  b.asts  of  present  returns  !  un.sueee.ssfiil  effort  made  li;.  't-xeral 

from  the  nitrate  and  r-opper  enter- I  ibo  larger  Unitivl  Btju-t  and  Ame- 
prises,  and  would  have  made  ques-  |  riean  nexvsprint  in.xnufae- urers  to 

-  lionable  Ihe  right  of  the  bondholders  i  >^>'cure  an  inercasc  in  pru  i-.  .and  tn 

I'he  goxernmcni  of  the  Brovince  10  fiiture  redress.  It  was  also  ap-  | ’his  eoniieetion  i.tiUes  ilju'  'it  is 
of  New  Brunsxviek  announces  that  it  preeialed.  Itowexer,  that  the  Chilean  j  helicx  rd.  hoxvexer.  that  .-in-ng  senti- 
will  receix-e  tender^  up  to  May  7  for  ;  government  manifested  a  far  belter' 

.'-n  Is.sue  of  3t;J  per  cent,  debentures  :  spirit  than  many  otliei  l.alin  Amcr- 
fo  the  amount  of  $2.1')0,000  and  for  '  jpaj,.  count  l  ies  In  default  on  then  ex- i 
.1  term  of  ten  \ca''s  as  from  May  15,  iprnal  debts,  as  no  effort  is  being! 


$2,100,000  of  Debentures 


General  Mortgage  Interest 


Ooinlnlon  Gotts.  Mav  1  Apr,  24 

Dnm.  of  Canada  S-.9S  $10-4  7o  $104  S.x 
111  7.x  til  00 
n-4?  112  $;>  til  7n 

4-4.X  106  4,5  ms  7,7 

4'-^  4«  110  an  110  00 

4ij-.x6  109  an  109  on 

4X5  -57  109  fiO  109  00 

44-58  109  8.5  109  .50 

4 '4-59  no  on  109  So 

8X7-49  102  40  101  8.5 

I  rroTlnrlBl  Govts, 
onsidera- :  ■*'r)T‘'6^4^ 


British  (Vdumbi;-i  Bulp  A:  Baper  Co 
h.as  announred  that  coupon  No.  13 
attached  to  the  7  per  cent  general 
I  mortgage  hond.s  xvill  be  i-aid  on  Alay 
II.  This  will  he  the  fir.st  payment 
'"40 1  since  intcre.sl  w-as  deferred  on  .May 
7.5;  1.  1332.  Bondholders  haxe  been  re- 
'  In -quested  not  to  detach  cmipous  Nos. 


Not 


103.5. 

Burposes  of  the  issue  are:  Per- 
nanent  highwa.vx.  .81,800,000,  .nnd 
Iicrnianent  bridges.  $300,000. 

Tenders  should  be  addres.sed  In 


-,  .50 

-  .;o 
an 


13  10  IS  inriusivc.  as  no  iirovtsion  th'  Brovineial  Treasurer  at  Predcrlc 
for  prepa.vment  has  b-en  made  In  tm 


.McGeer  is  goin.g  lo  cm  all  A'ancou-  iavc  are  therefore,  of  the  opinion  that 
ver  interest  rates  to  alimit  3  per,  bonds,  particularly  of  this  tiT'O.  or-’ 
cent,  anyway.  ,a  purchase.” 

But  even  on  that  assumption  an  |  - 

Investor  xvould  do  bettor  to  buy  a  1 
Vancouver  5  per  <(‘ni.  bond  on  the  | 
open  market  around  S3,  for  if  the’ 


Tenders  Called 


WANTED  S  10,000 

I  finance  aviaiiori 'tr.onsportation 
reject  Northwest,  not  competi- 
ve  to  present  airiines.  Bossi 
lUties  unlimited.  Box  131,  The 
Inanclal  Times,  Montreal. 


<  alijarN'  FMw  .‘>-60 
Can.  No’.  Pov 
PuLe  Fnc**  6  66. 
Gtttinoeu  .T-n6 
Do  ,  6  41 
Do.  6-41  \C 
lot#*r.  Hydro  0-  44 
M«rlarcn  Que 
Mont  P.  r>-ol 

Ottawa  ^■B^py  5!-;;  70 
Quebec  Power  o  58 

May  6th  --  Pointe  Gatineau,  Que-  ■ 

I  hoc.  Vves  Fortin,  seerrtary-treasur-  Can.  C'emoni  .ii-v  47 
'  cr,  .51 6.0^1*^  of  5  per  coni.,  deben- 
I  lures,  dated  October  1st.  1934,  and  I  Kani  Pla>p'rsG^48 
i  redeemable  July  1st,  1944.  for  i  5^,* 

:  pose-  of  reimbureomonl  of  temporary 
i  loans  and  other  de-bts.  . 


on 

102  00 
1  16  fxO 
100. TA 
106  50 
112  00 
104  ‘^0 

ns  .'•0 

07  00 

$12  00 
ion  ho 
wz  00 


r.\s  00 
00 
U7  00 
90  00 


6  4  2  .7 
68 

67  00 
34  2’^ 
73  00 

106  r  n 

84  00 
103  00 

♦3.S  OO 


1 1  ."0 
100  60 
13  2  ‘. 
34  00 
82  50 
00  75 


116  rO 
100  00 
108  ^5 
in  00 
103  oO 
112  75 
06  7, 5 


114  25 
112  '0 
10'*  00 

75 
81  75 
117  7.5 
05  60 
100  00 
08  -50 
86  25 
73  .-0 
'3  00 


$34  50 

101  r.o 

2  4  00 


3-C  connection  w-iih  this  deferred  inter- 
s5|osi.  Under  agreement,  interest  due 
■  '  up  (o  .November  1.  1334.  ha.s  been  dc- 

iinch  :  ffrrcd  to  May  1.  1936. 

unpVi  I  ■ --- — — - — - - 

unrh  ; 


International  Bonds 


ion  -0 

93  00 
35  00 
8"  ,50 
100.00 


,,  '  .April  La  Congregation  des  Rer- 

unch  ' '  antes  dii  Tr6s  Saint-Sacrement. 

Tx  ,$7,3  nO'T.  lU'ih.  lune  1,  1347.  La  Dorp, 
o'^ldc  Brbis  de  Quebec,  off.  at  190, 
iinch  ,  .Sfieurs  de  Service  du  CapadiT.  $79,- 
1  7,5 ''>60,  i'.o'  r.  Ian.  2.  131.5;  T.n  (torp.  de 
7.5  Prets  de  Quebec,  off.  at  109 
,  an  •  Diocese,  Pault  Sainte-5I.'xrie,  >15,5  . 

.50  609.  4i,-2<:,;-.  May  1.  1333  59.  La  Corp 
!,  Qn  de  Brets  de  Qm^boe,  off.  at  100, 
n '“-j '  Les  Betites  Sopurs  I-'ranclscaines 
Marie.  Bate  St.  Ban)  $178,000. 

'4'$r,  15  years,  ser.;  Hariirl,  Uugf.re  & 

,!Co.  off  1336-1333  Maturities  at  ,3,30 

J  ^  ^  ^  .  AM  WU»H'nBiRn'j  r,A' 

oO  iPer  cent,.  1910-o0  Maturuios  at  4  per  ^  pio  .Ip  Janrirr* 6*/(»  i963 
•cent.  RompS^^’p  1?.>2 

50  I  K^umflnia  MonopoliPS  7  »  196ft 

75;  n.  r  Archdiocese  of  'loronto  l  R. '  sm  Paulo  7*«  ift4ft 
7D?ii  .  Epis.  t'orp.  for  the  Diocese  of  1  Sj-Th’- GR  s.  7-.  |0S2 
iinch 'Toronto,  in  Canada).  $1,. 500.000,  4%. ; 

-  2.5:10  vrs.;  L.  G.  Beaubien  A  '  o,  .1.  L.  !  XA'sr,,*- 7'»  i958  . 

-  ,’JglGtaham  &  Cu.  Ltd.,  off  at  38.60.  yw. ;  J 

~  25  jover  4.loVf .  l  Micas  Geras  b  195? . 


-  :>  00  ' 
unrh  I 
I  00  1 


Gomnilpd  bv  Je.nke,  Gwrnr,«'^*  Cr> 
niri 

Antsoqu’a  5  7’p  1?45  ,  .  . 

Ar;;prtine  6”i»  lft61  .  ft.S 

i  ,Aa«tra’in  .‘>*5  lft56  .  101 

Pplrlum  6’s  195’*  .  lOO’i 

Rprlin  Ext;  6  p  IftOS  . 

Wolixia  Ift.-S  . 

Bran!  6U;'«  l?'57  .  2-1 

Purnop  Airr«  L»61  ,.82^ 

rhili  6  H  1961  IIU 

C olumbia  6'x  1061  .  24*4 

('ol.  Mort  bank)*  1  7 

'  uba  Pub.  Wo*k«  5*2  a  lft4.5  30 14 

r'f.np3ark  1  »'«  irt62 

Frpnx'li  Rpp.  ”  a  1*-4?  18  ’-3 

Grrrran  «  P6.t  .  26^ 

Gprman  F.xt.  7‘x  1940  .  36 

Italy  Vx  n.M  .  «:  5 

.Varan  .  64 

KrPUgpr  Tnll  9  Ift.S?  .  . 

Milan  6J-3>  I?‘*'2  74^ 

North  Oemian  1  ‘ovd  6A  lft47,  7? 
Xorwav  Ext.  6V  1952  !02 

Peru  6*0  1060  ft 

Poland  6*0  1340  79^1 

Prusaia  Ffpp  Ffatp  6  «  19.S2  25 

Quppneland  K.x*  S.K.  6’p  1941 


made  bx-  most  of  these  conn  tries  to 
fulfil!  rhelr  pledge.^  and  redeem 
their  national  credit. 

Fairly  Constant  Market 

For  the  Treasury  Bills 

i  Toronto  The  current  market  on 
short  term  nominiou  of  ('anada 
treasuTV  bills  itas  been  fairly  eons- 
laut  oxer  the  pa.st  two  week.-'.,  Treu- 
surv  hills  aro  bid  at  prices  to  x'icid 
1  65'',  to  maiurit>  and  offered  at 
prices  to  vield  I. .55''!.  ,Mav  i.s  an 


lueni  IS  developin,.;  .'iniong  tbe  uews- 
)vipcr  piiblUhers  lu  hixm'  of  a  recog¬ 
nition  of  the  neeis.siiy  of  increased 
prices  for  newspnnt  paper.’  In 
lonnection  with  a  iiussible  reorgaut- 
aation  of  ih*'  eompany.  Ilic  trustees' 
report  slates  tlini  "it  is  reported  that 
i)ie  repre.st  iitaiive.--  of  creditors  and 
eiedilor  groups  .  propose  to 

sfbmit  a  plan  of  rcorgani'zaliou  if 
t-ind  when  ih-e  eircumstances  permit 
the  stilunissiou  of  a  sound  plan  " 

Canada  Dry  Earned  12 

Cents  In  First  Quarter 

Itepor'  of  Canada  Dry  Ginger  .Ato 
lin,’..  and  subsidiaries  for  quarter 
ended  March  31.  1335,  subject  to  au- 


2s ' ,  •  iniiiortant  month  for  the  Federal  jdil  at  end  of  x’car.  shows  net  in 
04!$  i  Goverrnient  since  income  tax  reiiirn.s  !  eonie  of  $69,871  after  depreciaiton. 
r.su,  i.irr  due  in  volume  and  arrangements  j  interest,  federal  taxes,  etc.,  equixa 
^2,  imust  be  made  to  pay  off  maturing  lent  to  12  tents  a  share  on  51’.', 5.11 
2o'7jC.  N.  n.  .ssnes  and  maturing  ina-  shares  (P.,r  .$5)  of  capital  stock  ex- 
"I  ■  stiry  hill.'-.  Dn  this  aecount  the  mar-  leludin.g  100  shares  held  in  treasury 
^;^,'*'Vcet  nil  short  term  money  can  be  ex- 
97  ■*  .peeled  ro  xarv  according  to  (hi  rc. 

95  ->  qtmcnienis  ol  Ihe  government. 

SS'-i 

stiy  ■  ■ 

i»ivM»K.vr>  i>rri,.\RFi» 


72(, 

lO-’Xj 


194'. 

l«'x 


2.5>, 

106 

IX'i 


821.^ 

?ft 

32  W 

112 

113 

38 

69li 

70*4 

8,3*4 

MW 

i-U 

Ift 

t6S 

IB 

This  compares  with  $35.57;x  or  seven 
cents  a  share  in  p’^eecdme  q'lartri 
and  $103,022  or  20  cents  a  share  in 
Atareh  quarter  of  prex'ious  xo.t. 

Fir  six  months  ended  March  31. 
1 1335.  net  profit  xvas  .$36.4"0  .after 
le’harges  anii  taxes,  equ.al  to  13  cents 
I  a  share  comparing  with  $253,436  or 
50  cents  a  share  for  tlie  six  months 
ended  March  31.  1334. 

I  FORDS  1>  CAN  VJ>  \ 

Beci.straiion  of  nexv  Ford  cars  and 
of  exchaiige  on  the  date  of  nrescp.  Ifnucks  In  Canada  during  the  fire* 
tation.  Til's  makes  a  total  dividend  !  quarter  totalled  5847  imitf.  an  In 
payment  of  7  pesos  for  the  fiscal  icrcasc  of  83%  oxer  the  3134  units  in 
year,  fir,si  quarter  of  1334. 


I  la  lo-.Ai  getmne  Eicotric  <V>  w  hose 
shares  were  recently  listed  on  the 
Montreal  Curb  Market,  ha..'  declar¬ 
ed  a  dividend  of  4  pesos  Ies<x  6  per 
cent.  .Argintine  tax,  or  a  net  riivi- 
34'''' !  fiend  of  3  8  pesos.  pav.ahle  on  or  af- 
'  ter  Aixrll  39  at  The  Royal  Bank  o' 
Canad.i  .at  the  Montrjal  buvin.g  rate 
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LINDSAY  CO.  CUT 
LOSS  AS  CHARGES 
AT  LOWER  LEVEL 

Ne4  Deficit  of  $56,424  Down 
From  $85,108  a  Year  | 
Ago 

WORKING  CAPITAL  OFF 

A  sligtit  luai>ro\rmeni  in  opciai.Ui: 
lesiilts.  a  reduction  effected  in 
futided  dehl  and  a  fun  her  impair-  , 


Government  Interference  in  lUJch  hfa'sSdiur?'^ 

r\  •  B  I  j  Ox  .'eagrcini  it  .Son.'.  Ine.  'I'he  an-  > 

DUSineSS  Ueplored  by  Jour  ten  nouneoment  wa.s  made -by  IMaard 

_  _  '  Meisclmtaii.  ptcatdent  of  |■^lhcrl-! 

-  _  _  .  '  _r  Mai'jland.  wlio  staled  that  ilu'  two  ; 

Winnipeg  Biirf.iu  The  Financial  Time*  »  i.  in.n 

...  .  ,  1  1  .  .  I,  ,  ,  ,  .,1  I'l'tnts  of  his  eompoiiv  would  eiiiplo.' 

Winnipeg  AddiDonal  unwarrant-  Heware  of  the  demapoauc  iind  <  oo  mpi, 

ed  government  interferences  with  the  political  self-seeker.-  he  .-aid.  '  Seagrams  ae.iuired  a  Uarvlaiid  n o  i 

li,..siness.  presumed  to  be  the  out-  '  FSe  Ontisb  and  follow  llritish  ^vlrskov  plant  at  lielav  mnr  llaiii- 

Ci  ine  of  the  ma.'s  l.ticilig  iirobe.  was  ideals  of  honor  and  inte.erity.  I.eacc  Marvland  in  Api-j'l  lit  ’. I  The  I 

roundly  condemn'  i  by  C.  I,,  lliirlon.  capital  to  find  i:.-  niosi  lucrative  n-ans'iei ion  invnlc  i.ri  ,  ,'.1, 


Winnipeg  Biire.iii  The  Financial  Time* 


Winnipeg  AddiDonal  unwarrant- 
cil  government  interferences  with 
lu.siness.  jiresurned  to  bc'  the  out- 


rant-  ‘  Heware  of  the  demagogue  and 
with  the  jiolitictil  self-seeker."  lo'  .-aid. 
out-  "He  Hritish  ;ind  follow  llritish 


DIVERSIFIED  STAND. 
EARNINGS  INCREASE 

President  Intimates  That  Divi¬ 
dend  May  be  Raised  Before 
Year  End 


roundly  i-ondemni  i  by  c 


'I'oronto.  piisid.'.ii  of  the  Hobert  course,  conimodiiies  ilieir  fair  price, 
iiipsoii  l  oiiipaiiy.  I.id..  m  inter-  i)>  maiiuamin.g  peace  ;niil  defending 


s-'uiipsoii  l  oiiipaiiy.  I.id..  m  inter-  i)>  maiiuamin.g  p 
ciew.-i  and  addres.'-i  s  w  hie  li  tie  ha.-  prosperity.” 
g.ven  on  b:.s  preseni  western  faiia-  i 'ontiniiiiig.  .\lr 
dial)  trip.  Mr.  Htii  ton  stressed  bis  •Considering:  t 


r.  llurloii  declared: 
that  one-tliird  ibe 


transaction  invohed  cMbatige  "f 

siiares  of  Disliller.-i-Sea.grani  I'oi  tlie,  .\l  the  annual  looeliiig  of  1.  or- 
et'tire  cajiiial  stock  of  .\lar.\  bind  I »is- I  .-.oiidtifeii  Dive  i  sified  .Standard  Secii- 
D.llerr.  [tie.,  wliieb  had  as  is  alii-  .  t  ities.  Ltd.,  ibe  presideiii.  Iloii.  . 


ibjcetions  t'l  Ibe  iirono.'-ed  turn  of  lotal  national  income  is  froiii  lav's 
e\enl.s  following  Ibe  Sleccnis  eminirv  and  considering  how  liiileuegel  for 
and  elaborated  III,-;  poiiil  oi  clew  in  that  one-ihird  as  compared  with 
an  address  in  (;e.gina  where  he  spoke  what  we  get  from  the  oiiier  iwo- 


litiie  cahert  l.iisli'ling  1 ’o. 

Dominion  Stores  Sales 

Show  a  Further  Decline 


working  capital  iiosition  ip,.  iciwaiii.-;  clul).  ihe  C:;i,adiaii  iliirds. 


.ire  shown  in  the  annual  iep.irl  ol  1  luh  and  the  Hoard  of  'I'raih  at  .1  Ihere  is  more 
I  .  W.  I.iiid-ay  iV  <  0..  t.imiled.  for  ii.iui  luiicli.oii.  1  Ificieney  in  iln 

■'ll  eiHied  I'ebru.iry  H'd.).  .After  asserting  Dial  1  aiiad.i  liaii  biisiiu'.is. 

\n  operating  b'.'s  "f  #hs.7g’.-i  com-  i  i  nie  Dirough  the  dcpre.'.sion  lietler  "li  would  In 

p.ires  with  a  defn 't  of  < I IsT  hi  D.an  any  oDi.t  ounir.v.  .Mr.  Hurion  i  i  rDiuiice  for 
he  preceding  year  .\ficr  cted  ting  ih  cUircii  Duii  II:  jtteiens  prici'  .-umo  that  effit 

luiscel laiipcu s  incomi  I'f  ^|■.^:lod.  spread  iiiouiiy  l-tid  tiroiiclii  tin  luoli.'d  or  wasi 
ineie  was  a  tiei  on  Die  yen.'  of  ocniacociKe  the  ihcori.qs  .iiid  Die  i  ng  Diem  regu 

'■'G.f24.  as  •■onipared  with  political  g.iligslcr'.  back  to  earib.  i)n  bis  west( 

o-is.s  a  ic.i-  ago  file .  brmlit  lea-  It  was  futile  and  illogical,  lie  said,  v- a.,  accoinpanii 
•  irc  of  Die  lepd"  is  Dn  sharp  re-  to  blame  merch.'inis  for  ilie  uii-  \  ic'-pre.-iden f  o 
■ed  ti  funded  dehl  in  avals  iii  price  si  I'dw.iDou.  company. 


thirds,  one  is  foti.il 
there  is  more  eM.in; 
1  Ificieney  in  the 


for  go'  i. I  rimrnis  ii 


agaiice  .'.nu  m-  \  fuirher  decline  is  shown  in  the  j,, 
i  tiiiiciii  ilian  in  ,,l'  jioppniiin  .<lore.s  w  lien  eoiii- ^  u 

pared  w  ith  ltio.se.  of  (he  eori  espoiid- j 
In  ighi  of  iiii-  jiij,  pp]  j(„|  ,,f  ifujt.  Sales  iti  me  font  ,  ,  , 
imrtiis  to  u«-  wpphs  ended  .April  l'O.  Ifu;.''  a  c  .s'.  ‘ 


.-ume  that  effiebney  ,  tmld  be  pm- ,  ,ho.se  of  a  year  a.go  a  1  ■5 1 .  A  n 


]<  the  ro- 

-liicTion  rflPt-TOti  Ti  uin'iod  <iobl  Diavai; 

during  the  year,  a  01  iin  ipal  amount  . - 

of  S^tiO.fiuo  haiiijg  been  ret : red.  i.'i  I 
leave  only  S'.po.coi'  oiiist atidiiig  .11  | 
Tebl'uar.v  l’S.  Iii  add. Don,  luefer- 
etiPC  Stock  outstanding  was  redm  ed 
by  !?21.1h0.  ■riiesc  red' nipt  ioii.s  iie- 
eessarily  rediieeil  uotl.  iig  lapital. 
but  as  that  neeomii  sonnl  tit  .'^'•uv- 
fuir'  at  Die  .^ear  end.  'he  1  oiiip.iny ’s 
liOsitioD  remained  Irgldy  liiiiinl  '•!- 
rer  all  deduction.-'.  Die  year's  i  'lal 
defieit  was  SlIu.'DT.  I'cdiicing  sur- 
fdus  to  Si’:!..-,:!,.; 

Profit  and  lo-s  mint  figures 
eompare  as  follows- 

Comparative  weikiiig  e.ipital  ft.g 
ores  follow  herewith  • 


riper  lo>>. 
Ofh.  inc.  . 


rindfil  or  waste  ('imiliaied  by  lel- 
1  ii.g  tliem  regulat.'  biisiiif .ss," 

i)ti  bis  western  trip  Mr.  Hurloii 
V  a.s  accompanied  by  11.  11.  Hisliop. 
\  ici'-pre.sideiif  of  tin  Uidi.-rt  .-Simpson 
I  ompany. 


Canadian  Recovery  and 
British  Trade 


.  fiiiii  <  onipared  with  1  ..'io.'i.T'hl  'I'lie 
i  rednciion  in  the  previous  I  week 
1  period  was 

!  Sales  in  the  first  ir,  weeks  of  the 
<  urreiit  year  aggregated  y.‘.:;.‘'-.:'.-l2 
compared  with  .'s.‘).8SS.i;>7  in  I''"! 
iind  represents  a  doeline  o!  kC-'r- 
Compartitive  fi.giires  follow  : 

I  Cl  I  'It  -t 

.  -t  wks  to  bn.  -’h.,  t-l.t/t.lil 

■I  wk.s  lo  fob.  -M  .  1.152. -■>'.)  I,4SI  057 


loss  . 
Bono  int 
Deprne  rtc. 


Bsl»iicr 
Ps.d  t:?!  w- 


I  olal  fist. 
P-ov.  bd! 


1  0  1  4  .1  1 

1413  34 

1  ‘M  2  -  H 

X 

9 

■>8.72i 

H'>.387 

to  1,39’ 

4  J.lOff 

-.o.:74 

..3.1  13 

-)h.4i4 

MV108 

»<j.2;7 

18  » 3  4 

49,681. 

).H.7  1*^ 

1  v2H 

I  7.048 

17.6:2 

tl  10,17  1 

.xl9t  84Z 

xl  72.618 

xl  10.171 

1  / .» 

xl9l.e4J 

X2I2.364 

1  10,347 

IS1.84J 

:  12.964 

7  133.883 

/24’.7H7 

412,847 

-'3  93h 

■'•3.4  4  1 

jno  ).>.8 

I _ _ _ B.-,nk  of  Nox  b-oti.,’.s  Montidy  Review  _ j  , 

Tin'  '-lose  association  heiwo'-ii  ducts  and  lumber.  Increased  sales, 

(  .tnadian  rm  overv  and  ilic  reviyal  fnited  Stato.s  were,  for  the 

oc  ev,,o;l  D-ade  will,  Hritam  ’’‘'I''  f  'vlii.skey 

,  low  grade  wbeat,  nickel  and  w/iod 

1I..S  necn  gt-e;uly  stressed  t'lr  .some  prodiicfs. 

!.,,ic  past.  Mor,-  leeenily.  aiiemiijii  llov.  do  our  exports  fo  both  these 
has  lit  nil  fociissi-d  upon  the  Cnited  eounlries  (ompare  with  those  of 
States  marke:  ,ind  upon  its  jiios-  moi-e  ptosperoiis  limes?  If  eonipuri- 


s  lot-  the  future, 
cw  mill  li  o;  tile  recent 
■xpori  trade  lias  lieen 
to  iiureased  .-ales  , 


son  of  the  caleiidai-  year  liujt  he 
recent  upturn  made  with  Ihe  annual  averu.ge  of 
been  atiiibiif-  the  iicriod  102.7)  to  5!)2fi.  we  find 
lies  to  C.ieai  |iliiit  the  value  of  tolal  Canadian  I'x 


how  do  our  ex- 1  liens  la.st  yeai  was  only 


liiue.s  .'  Till  .se  ( 
disc  11.- .-ed  bel.'nv 


11  Diose  ot  more  prosperous  tliis  ‘'prosperity”  average.  Sales 
Till  .se  (luestion.s  are  briefly!  to  Croat  Britain  were  better  main 
in  terms  of  export  1  lained  than  tbo.se  to  the  world  as  a 


No  aitenipi  w  ill  be  made  to ,  whole,  but  exports  l.n 


•banges  in  volume. 


SfatP.s  were  less  satisfactory. 


rile  first  two  que.siions  may  best  ish  purchases  of  Canadian  goods  in 


year  of  depression,  total  Canadian  !  level,  whereas  I’nited  States 
exports  were  vtilned  at,  about.  *7)00,. !  chases  were  only  ,  of 

Odd, OOP.  T5V0  y-ear.-<  later,  in  ldo-1.  “prospei  itv”  average.  'I'lius, 


— -  yeai  oi  uepression.  loiai  <  anauian  ,  level.  Whereas  I  nited  States  pnr-  B 

exports  were  valued  at.  about.  *7,00.. !  chases  were  only  -ttiC  of  ibis  5 

On  the  balance  .-beet  current  a.4- '  Odd.OOd.  Two  year.-^  later,  in  lT!-».  “prosperity”  average.  Thus,  while  | 

.sets  stand  at  $r)4G..::20.  agam.-t  S".7,-'7>ur  ahroad  had  inereased  to  the  value  "f  our  sales  to  Croat  Si 

ilSa  in  eiirrent  liabilities,  ti  .voi  king  ^^SfiO.OOd.OOd.  In  this  expansion '  Britain  liad  eontrarted  liy  about  j! 
capital  of  S908.03.n.  as  noted  above, ' 'he  British  market  played  the  lead- |  one-Diird  .-ince  Die  ■■prosperity"  ^ 
ji'-ainsl  .'?l,23ft.G9S  a  year  ago.  .4c-l^tiK  pari:  s.iles  t.o  that  rountry  ail-  days.,  that  of  our  sales  to  the  I'nit-  I 
counts  rereivible  stand  at  .--.yff  1  ,il, , '’iDMfdd -7oni  .?178.000.n00  in  lf);;2aiid  ed  States  bad  declined  by  moretbaii  3 

against  *7.21,82.4  a  year  ago.  Inven- !  S’"2.00d.dnd  in  1921  to  .$270.0dd,,iod  one-half.  I 


lour  sale.-  abroad  had  increased  to.  the  value 


to  .SCTO.ddd.oiid  one-h;iir. 


t'urr 

Curr.  Iiab!» 


M46. 320  l,28».700  1. 
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States  also  A'iewed  against  ibis  liaekground. 

of  Can-  Die  recent  resuniption  of  e.'ittlc  ex- 
.ono.hdo  to  pm  ts  to  the  fnited  States,  after  an 
e  period.  interi  u|ii ion  of  more  than  four 
us,  slightly  ye, IIS.  s  ijariicniarly  encouraging, 
le  total  T-e-  High,  prices  in  that  country  made 
lint  in  ex-  in.s.sible  the  {xpori  of  Canadian  cal- 
le  in-  tie  no, wij hstanding  'the  formerly 

Lt  Britain,  proiiiliiiive  tariff:  and  sbipniems 
i-fifrlis  re-  fetehcil  fair  returns.  During  Die 
e.xpofts  to  jiasf  iiiiarter.  almost  thi.dOd  bead 
b:i\e  been  moved  across  the  border 
ses  iniiinly  and  prospeefs  for  eoniiniied  sales 


World  Wheat  Situation 


■  orv  at  *1:22. 2f.8  compares  witliM^'^.l,  Bur  the  United  States  also  \iewed  against  ibis  background, 
jjng  ngi  :  increased  Iter  purchases  of  Can-  Die  reeeni  resuniption  of  e.attlc  ex- 

ioj4  ftit  Itf?  ’  adiaii  goods;  from  SlG:l,ono,(,do  to  pm  ts  to  liie  fnited  Slates,  after  an 
»  *  !$222,000.dno  over  Die  same  period.  interi  u|ii ion  of  more  Diau  four 

Curr  ^latr*"  ''tMss  '‘440?^  ^'^iz'.OTo'  Nfeastirod  in  these  terms,  slightly  ,  ye, ns.  s  ijariicniarly  encouraging. 

.urr.  1,-r  »  .  o —  — ^ —  - .  ]pss  diun  Dircefifths  of  the  total  ic-  lligli  prices  in  that  country  made 

w  k.  cap,  .  .  soH.itiS  i.23'».64»  1.928,053  covcrv  from  the  loyv  point  in  ex-  in.ssii.ie  the  export  of  Canadian  cal- 
Pre^dent  J.  A.  Hebert  in  hl.s  re- 1  popj-  trtide  i.s  attributable  t-i  in-  tie  no, wiDistanding  Mhe  fonnerly 
port,  fo  shareholders  say.s  in  part  :  t-reased  sales  to  Great  Britain,  proiiil.iiive  tariff:  and  sliipmeiits 
"Go'vernment  of  Dominion  d'^i  Somew  hat  less  than  two-fifrlis  re-  fetehed  fair  returns.  During  the 
I  anada  bond.s.  Investments,  call  presents  expansion  in  e.xporrs  to  iiast  iiuarter.  almost  thi.dOd  bead 
loans  and  cash  in  hand  being^  1  t^e  fnited  States,  b;i\e  been  moved  across  the  border 

219;  current  liabilitle.s,  .$..i,2.8f>  ---I  igirger  British  purchases  mainly, and  prospects  for  eoniiniied  sales 
also  capita)  liabiliites  have  heen  re- ,  papp,  metals,  bog  pro-  are  iinmiising. 

iluced  by  a  further  redemption,  of ) _ _ 

our  first  mortgage  sinking  fund  gold  I 

t'hol-ed^p^rsi  World  Wheat  Situation 

cumiilaliy'e  preferred  stock.  i 

"Tnventorie.s  have  been  taken  on '  '  '  '  ' 

a  very  conseiwative  basis  and  Ottawa.— Price.s  of  wheat  moving ' Kansas  and  Oklalioma  a.ro  princi- 
slrlnpent  economies  have  been  ex- 1  Lnf/i  world  trade  have  strengthened  '  pally  affected  and  large  crop  tireas 
creised  throughout  the  year."  i  appreciably  during  the  past  month,  jin  these  states  will  .suffer  almost 

- -  I  largely  as  a  result  of  the  slackened  complete  losses. 

i|i|| « »p|vn  1^  1  nmT|]LTrin  pressure  of  Southern  Hemisphere!  Bordering  thi.s  era  i/  severe 
I  H  A  Y  I*  K  \  I*  A  K  j«||«l|N  I  exiKirts .  and  also  as  an  indication  |  drought  on  both  tasiern  iind  wesi- 
•*•*•*  ^••^  *^^***’**’'^*^  ;  of  the  iievere  crop  damage  in  tlieiem  side  and  running  down  t.-,  the 

AT*  f  D  I  CUCI  j  States  Wheat  shipments  Gtilj’  of  Mexico  is  anoitier  area 

A  I  FIIWKK  Y  J*  F  '  from  Argentina  and  Australia  since; where  drought  damage  has  been 

f  .lanuar.v  1  have  been  over  16  mil- j  less  .severe.  Tliere  w  as  little  expres- 

-  I  lion  bushels  or  nearly  2b  per  cent.  1  sion  of  the' severity  of  the  fnited 

Net  of  $61,272  Compares |  greater  i.hau  in  the  same  period  Stales  dronglif  in  w  hear,  nrice.s  over- 

With  $120,101  in  bf  19.21  despite  Die  lower  cany-  seas  until  the  damage  was  traus- 

-jg23  lovers  at  .lannary  l  this  year  and  laled  into  bnsliel.s  by  the  crop  es- 

_  the  redttcLion  in  priKiticTion  of  88  tiniaior.«.  The  f.  S,  Government 

'  million  bushels  in  l9:J4-;;.6  as  coni-  report  <it  .April  lo  was  even  more 

Toronto.  l/>wcr  earnings  and  pared  -witli  19.22-2-1.  '  tie.ssimisf  ie  than  Die  earlier  private 

red-UCtlon  in  working  capital  is  re- j  nmi  i>stiniate.s  and  l•sDmnte^i  the  wintei- 


creised  throughout  the  year." 

THAYEiEmGS 


the  redttcLion  in  priKiticlion  of  88  tiniaior.«.  The  f.  S,  Government  j 
'million  bushels  in  1924-2.6  as  coni-  report  <it  .April  lo  was  even  more 


i  pared  -w  itli  1922-24. 


I  tie.ssimisf  ie  than  Die  earlier  private 


recucTion  jd  worKjQ„  vsipuai  *■  'e-l  This  heavy  and  early  moye.ment  estimates  and  estimated  the  winter 

^rted  '^  Thayers  Limited  lor  I,).j4.  ,  increase  the  dependence  wheat  er.op  at  approximately  43512 

The  abcounl  import.s  from  Canada  during  the  million  hnshels  eompared  with  405 

balance  of  the  calendar  year.  Two  million  bii.-liels  last  year  and  a 

101  In  193.J.  No  allowance  wa.s  made  pe  lower  qualitv  of  1928-22  average  of  018.2  million.s. 

for  deprecation.  Demm.on  and  P>'o- ;  um  Argentina  cro„  and  D.o  greater  -  - . —  ■ 

vnnclal  taxes  agutinst  [b  i.^iu  Argentina  and  P  A  AT  A  HI  A  AI  AH 

lo  countries  outside  Kn-  l,ANAI)lAiy  IJll, 

,n  1933.  Net  prom  avail^^^^^^  '^i'"btion  clearer,  ViL. 

.oav,„  Fi„,  600.- 

xftJt^’^bringi^g  forward  previous ' hetweeri  Canadian  and  South-  000  Gallons — Littlefield 

was  S3  312.  ;  spread  between  the  (  I.K  prices  at  Toronto  B.tr*,u  Tbn  Fin.rci.l  Tim.. 

Profit  and  los.-*  account  figure.- ;  Ctinadian  .Vo.  2  .Vorth-  Toronto.—  Sale.4  of  Canadian  Oil 

oomTKire  as  follow.s:  1^'’“  I  Atlantic  sliipmeiiti  and  --Lrgt  ri- ; ,  _  i,,  1934  increased  by 

1434  1433.  'Lina  Unsafe  has  been  lowered  from  „vf,.  ], 700,000  gal  from  the  1933 

Set  earning*.  .  ...  9  1)127'  •■)* ' I  213 1  to  27)'^  cents  and  lietwoen  but  cost  of  crude  at  the  re- 

Depreciation  .  ...  .  ’J'5„  ,ihe  same  grade  of  Canadian  and  finery  was  up  to  8'  from  50e  in  1932. 

Dom.  &  frov,  -  '  _  '  ;i: ' '  .  - |  Australian  wheat  from  tS^*  to  I  t-’-k  and  operating  profit  was  thereby  ro- 

\el  prefii . »  VAli  *  t^722  ' largely  due  to  Die  duced  to  .fl0b,229  ftiiin  0.8541,(107,  ae- 

Pr.f.  dividend.  .  ,  33,4.9  ;  greater  increase  in  ArgeiiUna  and  n  rding  ro  a  statement  bv  F.  II.  Lil- 

’’T'goodwll  c  o^'".  i.*0H  . .Australian  prices  which  t.iok  place  DeDold  at  the  animal  meeting  held 

Common  divid..  .  .  25.227  . 'during  Die  last  week  of  March.  this  week.  Air.  Littlefield  stated 

- Tj ,  Vi0-6'b8  I  '•’■b*  narrow  ing  of  these  spreads  , that  sales  in  the  first  nnartcr  of 
Surptu.  for  ,  wrill  prohalily  eonlinue  as  the  le.s.s-  i!)2.5  were  some  600,000  gal.  in  ex- 

Adjust.  .  1  .  .  -  •  26,880 'eniug  supplies  of  salealile  wiieat  in  t-f.ss  of  .sales  in  the  corresponding 

-■■-—  ;  *:  7^8  I  Die  Soulherii  Heinisiiliere  become  pi.arier  of  1924,  dll')  to  open  weather  ! 

Siirplu.  forward  ...  9  .  -  .  j  H^orc  Dglltly  lield.  and  belter  driving  eoudiliiuis. 

X— Include.  $18,900  attributable  to  1933  'Y-  -Y  Y  Y  Tbc  new  cracking  plant  at  Pelfo- 

businesH.  hut  not  received  tintil  1934.  Aii.stialia  started  the  tirrsciit  ,  lia  W  ill  be  iilaecd  in  operation  by 

On  tho  balance  sheet  current  a.s- |  ,„||ij„|i  bushels  j  .Tune  1.  it  is  amifiptitod.  The  co.st 

eet.s  are  down  to  $120,898  from  of  an  inward  eariy-oYer  tlii.s  pUini  lia,<  ajuiroxirnatclv 

*183,966  and  current  liabilities  ot  ,  , million  busbels  and  a  new  .MOb.itOo. 

.*78,116  compare  with  $84,620.^  'bar- !  |o-  u,|iiion  bushels.  In  spite  j  F-  H.  Littlefield  w-a.s  elected  pre- 

ing  net  -working  capital  of  .$48,782 1  ^p^„red  supplies,  exports  biive  |  f-tdent  of  tlie  i-oiupani  .  succeeding 

against  $99,246  in  1932.  larger  during  1921-25  tlittnjihe  late  I-’.  B-  l-’rerier.  AV.  H.  Lam- 

comparativo  figuies  follow;  during  Die  .same  period  in  1922-2 1.  I  I'reelit  becomes  litsi  vice-president, 

.  A  .  9t'jV^)«  $183*91.0  From  .Vugiist  1,'  1924  to  April  U,  "^d  F.  C.  AVest.  f-.nner  treasurer. 

I  urrrni  I,i*a'’bibt  i.-a  !  78JI6  84720  i!i2,5  .Aiislraliiin  sbipinen's  amount-  '■‘b<''’n<l  \  iee-prt  sidi  ni.  H.  I- .  Hoeek- 


Se»  earning*.  .  .  .  • 

Depreciation  -  .  .  . 

Oom.  &  Prov.  iaxr.* 

Net  profit  .  .  .  .  • 
Pref.  dividend. 

Pref.  redempt  fund 
A  goodwill  C  O 
Common  divid..  •  • 

Surplu.  for  year  .  . 
Add)  Prev.  »urpl  . 
Adjust. 

Surplu.  forw-ard  .,.  - 


1,112  9  28,688  ' 

1,806 

34  7  26,880', 


X— Includes  $18,900  altributnble  to  1933 
business,  hut  not  received  until  1934. 

On  tho  balance  sheet  current  a.s-  j 


<  urr^nt  Asb«ls 
(  u rr^nt  Ujahjhi 


Work  Capital 
KhHo  .  . 


of  70  iniUion  bushels  and  a  new  -7100,000.  R 

crop  rtf  12.5  million  busbels.  In  spite  j  I-'-  H.  Liitleficld  w-a.s  elected  pre-  | 
of  reduced  supplies,  exports  biive  |  f-ident  ol  tlie  i-onipani  .  succeeding  | 
been  larger  during  1921-25  tlittnjthe  late  I-’.  B-  Fretier.  AV.  H.  Lam-  | 
during  the  .same  period  in  1922-2 1.  I  oreclit  becomes  litsi  vice-president,  | 
From  .Vugiist  1,  1924  to  April  15,  "od  F.  ( '.  AVest.  I-, niter  ireasiirer. 
I!i2.5  Australian  sbipinen's  amount-  \  iee-prt  sidi  ni.  H.  !• .  Hoeek- 

ed  to  81  million  bttsltels  eompared!''-  '"‘ereiar.y  bi.-onic-s  secreUry- 
with  6.5  million  bushels  during  Die  'I'’’  1'"'* 

same  period  of  192-.;-:‘,  l  On  April  '  unebaneed  except  Hat  II. 

1.5.  1925.  Australia  bad  a  balance  ‘>''7  '.J, <he 

71  niillion  bnsliel.s  available  for.  "  •  •  •  i  i  tt 

,  . . . .  ,.,o«r.  ).-..,t  I  previon.sly  aiiiiounced  the  usual 


'i.V*2-*f  i  with  6.5  million  bushels  during  Die 

_  stiine  period  of  1922-:'.l  On  April 

MnnsGoIrl  1  o&s  Nostralia  bad  a  balance  of 

Mansrieia  ineaires  loss  ,i  i,„,sbei.s  available  for 

Was  Increased  In  1934  export  and  can-y-.ovei-  ;is  compaied 

Toronto  Bureau  The  Financial  Time*  with  11*)  llliliion  busbels  Oil  the 
Toronto.  An  operating  loss  of  same  dale  .n  year  ago.  If  Ibe  Au.-y- 
$IO,84<t  leported  by  .Mansfield  'lliea-  (ralian  carty-over  on  .Inly  21.  19:15 
tre:4  was  reduced  to  $5,918  in  1924  is  plai-eil  at  7,0  million  bushel.s.  t 
ilue  to  non-operating  revenue,  which  balance  of  21  million  bushels  re 
fompai'is  with  los.s  of  $702  in  19:12.  mains  for  exjiort  during  the  remain 
•After  depreciation  lo.ks  for  the  yetir  in"  montbs  of  tlu'  present  croi 
was  $22,728  again.-;:  $17,656  in  1922,  year. 

The  eornpaiiy  operates  I.oew’s  Tliea-  >f.  r.  m  f 

tre  in  Montreal-  .A  serious  di  ought  again  proiail 


I  (piarterly  dividends  of  .$2  per  share 
,)  n  the  preferred  .-^loi  k  and  12‘-2c  per 
j,,.7  ifliufi'  on  the  eoinmon  were  declared. 

'  V,)! !  Distillers  Corp,  To  Build 
j  Another  U.S.  Distillery 


serious  di  ought  again  proiail.-) 


,lu.  (  pli  !-;.  Seagtam  .Q-  Sous.  lin  .. 
t'.  .S.  sulisidiaiy  of  liislillei-s  for,,. 
.'4f-:igriuns.  Ltd.,  plans  to  biiibi  a  new 


Working  capital  at  .$l..i),i>,)*  cfiiii-  .'.>\-ei-  ten  of  the  tifeaf  Vlaitt.s  T^iiiti'.s  ■  ^,1^1  Hippy  ,H  italiimort-  and  grouud 
pares  with  .$121,421  in  1932.  t'nr-'of  the  United  States  wboie  Du-  Uni-.y.|],  ,,p  'h,.„g,,n  uj,i,jn  j,  iiionib.  Tli. 
rent  assets  of  $127,226  include  cash-,,,,!  production  of  hard  wititci-  aniitial  prodm 

at  $17,211  and  government  bond.s  at  ynd  spring  wheat  is  largely  concen-  ,1,,,,  ,,f  caheri-.Mai aland  Distillin 

.$‘09.212. _  Fixed  a;-,sers  are  cairieil  |,-au'd.  This  area  slicK-he.s  in  a;,-r,  ,,,,  ,,,  i2.5.uoo  lihle.  oi'f 
at  $084,572  after  depreeiation  re-  \vcdge  shatic  from  the  United  States- 1  vrhi(  It  represeiii:  i-.i.5o.0iMi  I  .  s  _a' 
servo  of  $304,530.  There  _  remain  '  r'anada  boundary  abo\e.  .Vorlli  Da  '  ion:; 

outstanding  7,500  shares  of  7%  pre- ;  ^nd  .Montana  down  to  ivirDi- 1  The  pioposeii  di.siilleri  will  i. 


ferred  stock  iind  lU.OOO  shares  of  I  pj-n  Texas, 
comnioii  .stock. 


>ntana  down  to  ivirfli-  1  The  pioposeii  d;,siilb'i-.\ 
The  Dakotas,  .Montana.  1  erecD'd  ni-iir  Du-  present 


will  lic- 
lilaiit  ol 


1,4  1  7,'>i)‘' 
'.385.-'o'l 


.  1-:.  I'lsier,  l.L.l)..  in  jiresenting  Die  jVjj 

annual  report  lor  adopt'oii.  stated 
llitii  the  high  holies  enieriaitied  a- 
year  ago.  that  I9:it  would  sec  a 
I'onDnuat ion  of  tin-  improved  con- 
diiioiis  in  sectii'ily  markets  that  had 
bei-ome  manife.si  in  the  latter  part  .'AI.N't 

l»ari  Ilf  1911:1.  had  not  malcriali/.cd.  \> 

lb,  al:-o  i-eferred  to  the  inercasc  in  -i-nnt- 

the  company's  retcniie  of  $10,000  lUMt; 

and  a  rediK'iion  in  opertiling  ex- 
jienses  of  ahour  fD.lou.  with  the 
t'e.sutl  that  eainings  were  over  'nS 
cent.'-  pet-  shale,  tigainsi  OH  cents  in 
the  previoiis  year.  They  had  also  «i— — — ■ 
added  Ihe  sum  of  $27.00o  lo  capital 
[irotits.  iiotw  it hsiiinding  lower  aver-  ly  intimaied. 
ages  of  the  stock  market  wtis  it  like] 

With  the  iiK-reased  earnings  di-  "otild  be  do 
i-ectors  have  given  eonsideration  to 
incrcttsing  dividend  on  the  prefer-  B\-htws  at 
fCil  .'toi'k.  It  Wits  deemed  advis-  giving  i.lic  < 
able,  however,  in  view  of  the  un-  aetiuire  its 


J,HIS  COMPANY  OFFERS  ITS  SERVICES  AS 
STOCK  TRANSFER  AGENT,  REGISTRAR,  LIQUI¬ 
DATOR,  RECEIVER,  TRUSTEE  IN  BANKRUPTCY, 
TRUSTEE  FOR  BONDHOLDERS.  INFORMATION  ON 
THESE  AND  OTHER  TRUST  COMPANY  SERVICES 
MAY  BE  HAD  FROM  OFFICERS  OF  THE  COMPANY. 


AA  I.N’DSOH 
.  AN  D 
rORDN  r  ( > 


Guaranty  Trust 

Company  of  Canada 


ly  intimaied.  how  ever.  Dun  Ihere  Due  change  was  made  in  Ibe  boat  d 
Wits  it  likelibood  that  sonioDiing  of  directors,  xvbcn  R.  TO.  Foster, 
would  be  done  at  (he  end  of  the 'son  of  the  president,  was  elected  lo 


settled  linanciiil  situation 


year. 

B\-htw.s  approved  li.i  (iirec 
giving  flic  company  Die  rigiil 
acfiuire  its  pri  ferciu-o  shares, 


replace  R.  AA'. 
direcioi-.s.  resigned. 


Burleigh,  who  had 


first  tender  or  in  the  open  market,  at  it 


accumulate  a  full  year's  dividend,  iirice  not  to  exceed  $5"  pi-f  snare, 
before  fiiking  any  aetion.  He  sirrtng-  were  apprrt\ed. 


Ottawa.  --  I’loduf-lion  of  creamer' 
tiutter  in  t'an.arla  in  .Murcb.  191!, 
amounted  to  S,  7  :-1 1 .  lit'.)  noiinds  )-oni- 
pnt-ed  with  T.DlT.StlO  pounds  in  Fr1>- 
1  iial.v. 


ANNUAL  REPORT 

For  the  Year  Ended  December  31st,  1934 


REPORT  OF  THE  PRESIDENT  AND  DIRECTORS 
For  the  Year  Ended  December  3 1  si,  1934, 

TO  THt  SH.9HKHl)l.tiKRS:  - 

Vour  nir»*rtor«  bpp  to^ubruif  their  .^r-Dijal  Uoporf  for  the  a  ra- 

Ciperiuiors  iinrtpr  tlic  ('uiiira*  t  wiih  Uie  Gu:  <>(  shtivt  ilir  reft.: 

Rrcpiiiips: 

Tpr  Karn-HK^  . .  .<J0.7d2.61.S.1*:? 

tutohup  Er$rnjnci«  . .  KHV.lOfi.S- 

M  Knrnlncn  . . .  |<*!i  *  fi'* 


HlKfMtsif  loll  of  Rctciiik'*)  : 

OprraiD'P  Hittl  Ta.'*rs  .  . 

Autniius  <.)peration  and  Pr-prtHMHtion  .  -  .  -  - 

.VJair.tunanpD  an*l  RornwaL'*  XUowanPn* 

HxpDiulcd 

To  Maintmaneu  an«j  Kunu'w-alf  K(^pr\ p  .  . 

To  the  r ompany : 

Oprratinc  Vrofit  ,  , 

!  or  Roturn  upon  *'ar»lta1  Valti»*.  on  $:H9.i:sr>.. 

Upturn  upon  addirional  ('anital  Expenditures  (SI  V.- 
214.101  5»nre  ha«jc  appraisal  umlnr  iiie  'or.- 

...... 

Tr.ieresl  on  \Vorhinc  ^  'apilai  .  . 

Interrf't  on  Autohu.f  ln\cstmcnt  .  .  . 


ahil  \twalcr  fIra-A'  •  nplaceirents  ir^re  efncTe-l  ourtnr  trift  ‘ca".  on  th#" 

»  arti.  r’  :li<‘  and  .\1..t5tTral  \i  I'Ut  lit;.-,'*  In  erripr  in  faFi'-itate  ll-f  ro/outin^  cf  pars. 

was  O'jnitruulcd  Hf  I’aiiinFau  and  l.HCaUfhptipru 

Thu  larrc^l  fon<?triK’t  ioi.  w  f$rlt  ri urine  *hn  y*  y.r  w  a.-  t  hr  itiMaliiG  idd  n!  f.fH'  U  -  1 : 
1  Lr>  V  St'ort  t  unnoL  \«*v.  f  rauk**  w  nro  also  laitl  .$n  <  Si  rrft ,  f-mt 

I  ‘aiTD-  Vmtii.  Strrpt .  and.  «*n  SnijJh  St"c‘Pi .  irorn  \\  r  \  r«  ui  lo  I  i,i.  i  un  tcu 

A‘  thf*  r-'.ft  ol  last  .''Par  rbe  rpirtp.fi;  .  'urrr  I'ttmi-iDiin;:  tiiu  u^di'V'i'i*'  .'-i, 
r rtf .••,si.'$r$$»  arttl  uon^pqiMjit  HbandonmuDf  r»f  IrauK.^  *‘ij  ''Tri’ov.l  ai-d  W'dIu  S 

■DtraU-d  m!lpf  -»f  singlp  Irm.k 


I  Mirntr-^;.  Uir  i ’••tnpar.;, l-rnr'-ul  7-tii)rriniordpni .  •riiIj  il-.--.-  <  mr; 

♦  he  Tramwa.'s  ( ‘oMuriy-ion.  vitit.d  (irral  Rritain  ti»  rraiispii-u» ii.n  pmhlr'^-s  and 

'•l***ratinp  ruHttodji  ir  thr  Uip#*  'I'mpa  invpHliiTatpfl  pnrf itniUrly  tkr. 

:n‘h!f'\p»l  in  ihp  uat-  <jf  UickdI  pn^ji-''*  aiul  «»f  t"o!lp.“  huspt.  I’softil  inf.innHt j<»r.  v.as  ob¬ 
tained.  Thpi*-  report  p*  iflonrps  tliat  trollo,  ra"f  nfp  «tiM  lin  niHiiistJi.v  uf  urban  trii’i.no-ta 
Mon  in  ci’ios  of  fim  si'^p  of  Mcnt-nal  but  ihat  trollry  tiinl  bn'*-  rtii  irj  jifilani 

plate  a.-f  t-*,  the  tntllpA  i-ar. 


OH 

I0j3.i82.3i 


r>ur«n.g  ihc  \  rar.  thr. 
To  the  ‘  ily  of  \tnntrral; 
Snow  Rrnioval 

'raves 


'I  •  1  hf  i'it’.p.«--  .if  W  l•sln■n^u^^.  anil  Oulrpinon?  ami  to  '.the 
Mu*miptdiiir-*;  - 

Sno*’.'  Hrnio\a!  .  ... 

'I'aes  . 


7.008.-12 


Halftnr#  8,«  abovj  . 

K^^Coa  privi  fr<»n»  < 'onfinj^r-nf  Rt-servp . 

klTprnsp  of  fiUHTiuin"  ''>.5  of  !'•;  •  of  thf  ,«um  of  ?38.288 
21*  1-00  ip  allowed  annua  My  to  the  ( 'opipan  v  to  uoxo*  the 
o>  pcr.sp  of  pro(‘UtTnt»  additional  capital.  This  amount  i' 
«.*rrrifd  direct  to  ’  KrNPPVp  for  ^■j^ancinp"  , 

1 .1-8K  <iue  .'111  unpaid  . . 


'I'o  tbr  IVdrr.ai  < *uv»'rnn  pnt.:— 
1  riro»T'«'  Tn' .  pM- 

To  tpi-  I'rfuinria'  t  iox*  rnn'ciit ; 
Tuxps.  inrludinjr 


Prc-ddeni  • 


OPERATIONS  OF  THE  COMPANY 
For  the  Year  Ended  December  31st,  1934. 


•GENERAL  BALANCE-SHEET 
For  the  Year  Ended  December  31st,  19.3-1. 


KofenuO'^: 

Under  Uontrant 
Other  Uevoniio 


ttispo«9lt1on  of  KcxenuoN: 

Fiitprest  on  Bonds 

K'rhariKP  on  I  nited  States  Kundn  and 
Sterlinj: 

KosorvpR  for  f’rpmiun)  on  United  Slates 
F  unds  and  Sterling 

■\diu3tments  in  Value  of  Securities  . 

Other  K.xppnsps . 


122,-7)7.01 


ISO.GOO  Oo 
D.l-IO.U) 


T’roi'crly  ami  ! .nu 

Subti'ouent  .\ddivjt 

;iut.  r!.‘M 

)iive>tnu‘iit : 

l  or  ;\PC‘(»UIIT  Dt  <, 
liwpstnvnt**  ini-Iuf 
«  ;iah  ID  Rank  and  t 
♦  all  I  cans 
Jk  K  tP  I 
«  f»rrpain  «.  Kjt  r.Kiv 
of  Sinkin-  Kurd 
]  a  J  I  la  L 


I  eurmbiD-  I.lst.  U’! ' 

1*1 .  1  *'18.  lo  I  <•  o‘:u  Ol 


<  arried  tfi  Surplus  A«  P0unt 


,\rtiHe  ‘‘2  of  the  Contract  oetween  the  City  ol  .Montreal  and  your  Company  reads 
Hs  follows;  — 

'  .\il  revenues  derived  hy  the  t-’ornpany  fiotn  the  operation  of  its  entire  s*.  stent 

•‘of  tramw  aye  a.s  well  as  from  all  other  sources  whatsoever,  whether  within  or  xxil  hour 
•the  corporate  limits  of  the  Uity.  shall,  except  as  herein  otherwise  pro$  idpil,  cons’ i- 
■tutp  the  gross  revenues  of  the  i'ompany.  and  shall  be  disposed  of  for  the  followirii* 
"purposes  and  in  the  following  order;  ’ 

1.  T'avment  of  Operating  Expenses  and  Taxes. 

2.  Payment  of  Maintenance  and  Renewals. 

ll.  .a>  Bayment  of  t»'\  on  Capital  Value 

b  T'avment  of  Tinancing  Allowance  amounting  to 

4-  I’ayment  of  ('ity  Rental  of  $-300.00f*.00  per  year. 

7$  Payment,  to  Coiitingeiit  Reserve  Fund 

6  fdvision  of  Surplus. 

The  Uros.s  Revenue.s  under  the  Cordf-act  were  auflicient  to  provide  for  item&  .No  1. 
\<».  2  and  No.  3  a  and  for  an  amount  of  42  on  aecount  of  if’on  Xo.  The 

.M'ji’trenl  Tramways  Commission  authnri  ed  the  (.‘ompany  to  recover  from  the  Contin¬ 
gent  Reserve  an  arr.ount  of  The  Comfiaii.v  has  therefore  received  t»n  aocowni 

i*f  Nf».  3-  bi  !^T.0i^8.l2.  plus  Ift.GO.  a  total  of  $87,74 02,  this  leaver  a  b.-tlance  dm* 
but  unpaid  of  which  is  carried  as  an  At$set  on  tho  General  Uulance  Sheer. 

Tne  Net  litctune  avauab'c  to  tne  (  ompany  for  the  jear,  after  paying  B'»nd  Inte.-esi. 
h> change  and  of  her  ( ' barges,  w  as  J3834.H38  lb.  Of  this  amount .  J^h.'JO.OOb  00  was  paid  in 
1  bvidenris.  leaving  a  surplus  of  $4,838.10,  which  was  addetl  lo  tlie  surplus  of  the  C<»mpan\ 

Tho  Bonds  of  the  Company  a’'e  nayahle  in  Sterling.  United  Stales  Funds  and  Cafta- 
dian  Currency.  Th*»  Company  had  to  pay  large  sums  in  1032  and  in  103,3  as  a  premiuni 
uf»  Sterling  and  T'nited  States  Funds  and  it  was  llierefore  considertMl  mlvisuble  to  set  up 
a  reserve  of  $‘jno.00<».no  a?  a  provision  for  cu<  h  pavments  it>  the  fuiure. 

.\n  amount  ot  S180.0d0  00  ha.«  bHcn  set  asnle  lo  adjust  the  value  of  .shares  owned  by 
the  Company. 

In  pur.suar-ce  '«f  arrangement't  rnfule  i’t  ;lie  .vear  1031.  fhe  Company  agretfl  to  ft»n- 
tribute  $8."n.0f)0  00  towarris  the  tif  biuldieg  a  tunnel  under  tlie  l.achine  (''anal  nt 
Wellington  h’lreet  i  tn  1  r»‘en'.l  er  1  hth.  Ih31,  the  ( Company  paid  $7(30.00  0  00  to  the  (’ir\ 
of  Montreal  and  the  Ralantre  will  b»'  paiil  as  s.oofi  as  certain  adjust  nfonts  are  made.  Servit’c 
through  the  t unite)  wa.s  inaugurated  on  ( K'tober  31st . 


Kapitai  I'tock  ‘  Comr-'on'  '.0,000  share* 
First  and  Fvefunding  N’lA'-igage  tJoUl 
Aurhon>cd  .....  ... 

I.cs-s 

Honda  deb  ve-fxfj  !'-ui,ie» 

!($  he  held  a.i  ;.ddi* 
tiona!  seuuritv  for  f  Jen 
rTul  and  Refuodiiig 
.Mortgfipe  bonds  .*2.280,000  00 
Unissued  bonds  1  .GSfhOoO  00 


'.encrai  and  Ref»i*).jirr  ^lorr,g?ge  j^inUing 
Fund  Gold  bondi^,  oue 
;Authori  ’ed  tloo.ooo.OOU  oOj 
yeries  '  A,”  ;$■ ,  ... 

Verie.s  ‘ "b,”  o' ,  . 

Series  ’  ’C.”  4K.«  ^  . . 

Series  U.  .  ........ 


f.esF  Redeemed  M  .Sinhing  Lund 


I'vHio^  Kinr.iU'ifig  Al't- 


'.0,000  shares  of  $100  00  par  valu^' 
age  tJold  bonds,  due  19tl; 
.....  ...  ?2**’,000,0oo  fui 


2.800,000  no 
2..';00.000  00 
o.noo.oou  00 

'27. 026. -’00  UO 
8. *.1,100  00 


Series  F.’  '  Hcnd'i 

l.esR;  Kedeejned  b\  .Sinking  Fund 


S  2.000,01^0  on 

>1,300  00 


TR.AM  WAVS  AUTUbt  ; 


UeveritiP  f*as?etti»e-: 
Kevi*nu»‘  Fassen'.'eu 


20.4.38. r)fO»  lJ*V.b2<MHi 


.\crounls  and  Wagt.*s  Pav  able 

.Accrued  Interest  Pavable  in  U.S.  Funds  or  Sterling' 
I'Jinyilo.x ees' Security  li«;posit.-*  .  ... 

Dividend  payable  January  l.Sth,  1^3.7 

.Suspense  .Account  Mncluding  reserve  for  ta.xes  and  ex 

I‘le?erves  in  ao'-ordance  wiUi  I’rovisions  of  Contract: 

Maintenance  and  Revewals  Reserve . 

Contingent  Rp^erve 

Depreciation  Reserve,  Autobus  . .  .. 

Kes<‘r\ea  for  Company's  Aciouni:  - 

Reserve  .Account  . 

ileserve  for  Kinaiu  ii’e  . 

Re.serve  for  Unused  Tickets  . 

Surplus: 

As  at  Dej-niiibci  ;tUt.  II  JJ.’I 

Ki-r  flu*  year  cr.d.Ml  lu-M-mb,.?  ;tui.  i;;;m  . 


S3 

.'^38.28^  .-7 
27.346  81 
1  .■)■:. '00  00 
yoi.uM  HH 


8.3J.rfT.3.in 
300.000  on 
b24.727.8l 


$  2.27(h00f»  on 

940,‘M.0.I.'. 

r  00,000  00 


2.614,127  m:1 
•»».'..62b,n3.'3  86 


>j.>  $•  i  *ii'  bi-hul!  '.I  iht-  t»li‘»Hlo.'s 

fJuKDDN  V\  Ma.  DDldJAU. 
GKOKCK  CA\ 


(Vtliried  t\>rvecl; 

.1  \  Wll.SDN. 

Chief  .\e<'i.uniafit. 


.\ew  t-n-  kayr 
C-.iy  .‘‘Ve*  t.  l.-o'u 
I  t.nd  ^  ill  t  11 


Hall  Hill,  from  Hein  Of. r 
ide;  »3it  M  ‘  uti'criiD 
,t  t.I.c  :-t  Clen  enl  and  V  i; 


af  t .  af  (  *  -jfalitD 

I  I  IlM.tpM. 


wUh  oui  Report  I'f  thi.s  date. 

smakit:,  mu.nk  a  < 


F6.1  r.u  rv  U 


WESTERN  GROCERS 

SALES  STEADY  IN  mj/ia&ujLX. 

nvM/ifw  A  •*  a  A  m  •*  aa.  facturers  in  <  Huada  wonld  I.e  alili 

plDCT  OIIAP'rpp.  ^*1^  to  stand  a  >nuill  cut  in  liu-  tariff 

•  ^^1  Thntnas  t{radsha>\.  w  ho  succeeds  i  the  problems  involved  in  the  '*^ider  :  they *^are  unv '  ii^^' 

-  the  Honorable  X.  '\V.  Rowell.  K.C.,  I  scope  of  his  new  position.  i  ’  _ 

Outlook  Depends  on  Trend  of  of  The  Toronto  General  C.  A.  Bishop,  who  has  been  Ki'en  I  pu~r,„_  U 

Economic  Affairs  President  *  Corporation,  is  one  of  the  out-  the  title  comptroller,  has  been  with  ;  ^nange  in  l.^ueDec 


ithat  th©  ra©  materials  ©f  cars  a©|/aill  imiirAVC  PA 

ff  CAN.  AIRWAYS  CO. 

REPORTS  THE  BEST 

mrmts©  m  .©  ©.©.r  :  YEAR  SINCE  1930 


***l^ey^en8Sh«reh^im”*  ,  financial  men  of  Canada.  |  the  company 'since  its  formation  in  Legislation  Helps  vv  it  n  5>t>  1 0,^00  in  Previous  J  mvestme 

Kiley  lens  dhareholdera  iHe  has  been  vice-president  of  the  1 1905,  and  had  previously  served  in,  ^  _  „  Year  /  mvestme 

A  K  f  .irew  rm.  ;  t'orporatiou  for  some  years  and  is  j  the  Montmorency  Cotton  i  ompany  j  INewspnnt  Talks  -  -  tWMn«TOii'  / 

ANNUAL  MEETING  HELD  |  thoroughly  familiar  with  its  busi- ji-nd  the  .Merchants  Cotton  Company.  .  (  tom  in Ufd  from  Page  1,1  WORKING  CAPITAL  UP  i  i  flJ  mM  |i  |  offerings  is  wide 

-  jness.  Starting  as  a  junior  clerk  in .  He  has  been  responsible,  in  large  a,  niwitrim  i..  rtt..nir  .  _  ^jSconPvtr  |i  t  l 

Greater  Purchasing  Power  Need-!  .Aiueri- 1  measure  for  the  development  of  the  ^  substantial  c.xpansion  lu  oper- ;  I  '  \  We  should  be 

cd  in  Prairie  Provinces  To!  Mr  Bradshaw  »»  mmmaam  thai.  ai  .he  an-  at iug  revenues  together  with  an^n- ^  fiT  f  \  We  should  be  | 

Assure  Progress  of  the  Com-jmnifr  with  th^operations  of  every  |  gen^  hTs  Sge*"  of  '^awren-  i"  working  ctapital  features ,  j  ,'  T  f  I  \  to  you  sect 

Pany  I  department  in  the^ompany,  becom'-  duuYs  is  no  bl  rr^rnon-l'ibie  'for  r'^re^u'V"""  i  ?a%s  Tm  \  ^«ter  we  tno 

_  Ung  actuary  in  1897,  and  achieved '  his  new  appointment,  which  is  ra-  !  break-down  J  .  \  character  wi 

,i  1  ,  '  ,  „■  Ithat  hall-mark  of  actuarial  distinc- '  ther  in  the  light  of  official  recogni- '  .  '  agtetnient  among  the  (ana-|Of  the  past  jears  operations,,  stated  \ 

I  he  sales  volume  of  tVesiern  i  ^^e  Fellowshln  of  the  British  I  thm  of  tL  serv?ee<  ho  ’«tc  last  year  for  a  President  Jnm^  Richardson,  were .  X  meet  yOUl 

(Iroeers  Limited  in  the  first  quarter  of  ActuSes.  In  ISP^h^  I  performinXr  80^  time  ^  ""  newsprint  the  most  satisfactory  since  1930. ,  ne^ 

•■(  the  current  tear  was  Just  about  became  actuary  of  the  Imnerial  Life  i  **  'contract.s  the  president.  In  reply '  Contributing  to  the  better  shorwing,  I 

(lie  same  level  as  that  of  l&S^  Presi- |  ^ggurance  Company  of  Canada  vice-'  '’®  enquiry  by  a  shareholder.  I  ho  added,  was  the  reorganization  in 

(lent  IV.  P.  Riley  told  shareholders  lu  I  ppasident  and  actuary  in  1901  •’  and  Albert  Kdward  Gooderhiun,  j  stated  that  the  eompany  "was  willing  management  effected  last  year,  all  K^/^KfTDCAl  IC 

iii.s  tiddress  before  the  annual  meet- j  managing  director  In  1907  He  re- i  LL.D..  noted  philanthrop- Ito  co-nperale  m  any  effort  towards  operations  now  being  directed  from  IVlV^rN  I  KC/aL  I  !> 

Ku.  .Vs  regards  the  outlook  Mr.  Rl-i  tired  from  the  insurance  business  to'*®*’  financier,  who  was  i  improving  the  general  newsprint  Winnipeg.  n,  r\*AC 

!•  y  pointed  out  that  consideration  i  become  a  partner  in  the  financial  •‘“‘^bted  during  the  King's  1935  situation.”  The  year’s  operating  revenues  i  PLAC,t  y  AK 

I  iti.'^t  be  given  to  the  general  econ-ifjrni  of  A.  E.  Ames  &  Company  in  ^®^  Year  s  honors  list  and  who  Tt  has  been  .suggested  ir.  some  amounted  U>  $881,636,  as  compared  ciBMf.BF.Ts  nnit  mcmu  a  i 

"iiiie  trend  of  affairs  in  Canada.  Retiring  from  that  company  ‘**®^  suddenly  at  his  residence  in  quarters  that  when  the  two  prov-lwlth  $616,466  in  1933.  After  deduc-  We,ji 

•tlenerally  speaking".  Mr.  Riley,, u  1915  he  became  finance  commls-  Toronto  last  week,  was  a  director  incial  premiers  meet.  Premier  Hep-  tion  of  operating  cxpen.ses  at  $837,- 1  rpctkic 

(lid:  ;  sioner  of  the  City  of  Toronto,  re-  *'*'®  Yor'int'J  and  presi-  burn  may  attempt  to  drive  a  bargain  .  867,  there  were  operating  earnings  ,  ^  ».  angl 

"I  believe  that  business  In  Canada  gaining  in  that  post  until  he  entered  ‘*®®^  Dominion  of  Canada  for  newsprint  tonnage  for  .Vhitibl  Ion  the  year  of  $43,668,  as  compared  !  n  ——■■■■■  i 

iciichod  its  low  in  1933,  and  there  thf  Massey-Harri.s  Companv,  becom-  Guarantee  and  Accident,  Company,  and  Great  l.akes  tn  exchange  for  i  with  a  deficit  in  1933  of  $236,318.  In 

aopears  to  have  been  a  distinct  bet- '  iiig  vice-president  and  general  man-  member  of  the  board  of  concessions  granted  Quebec  power  j  1932,  there  was  a  deficit  of  $310,-1 - - 

(■.riiiear  in  corporate  results  in  193:ragcr.  .Mr.  Bradshaw  is  now  presi-  Povemors  of  the  fniversity  of  To- icorap.vnies  in  connection  with  Hydro  1230.  Provision  for  depreciation  ab-  asset.'-  of  $397,657  exceeding  cur. 
ami  1931,  The  betterment  may  not:('int  of  the  .North  American  Life  ^nto.  jcontracts.  Tn  newsprint  circles  In  I  sorbed  $214,197,  leaving  a  loss  of  Lent  liabilities  of  ,«,15,80h  by  $J41,- 

l.(  large,  hut  it  is  fairly  evident,  and  .Assurance  Cbmpany;  vice-president  ""Bom  in  Toronto  in  1S61.  Sir  \1- i  this  sugge.stlon  is  not  taken  ‘  $170,528  reduced  to  $167,654  by  557  year  ago.  Wairking  capital 


ANNUAL  MEETING  HELD 


Legislation  Helps 
j  Newsprint  Talks 

(.continued  from  Page  1.( 
jbetler  position  to  reacli  au  effeeiive 
:  agreement. 

It  is  sigtiitnant  thtd.  at  (lie  an¬ 
nual  .genertd  meeting  of  St.  I,awren- 


Revenue  of  $881,536  Compares 
With  $615,466  in  Previous 
Year 


WORKING  CAPITAL  UP 

A  .'tibstontial  expansion  iu  oper¬ 
ating  revenues  together  with  an  in- 
I  crease  in  working  cApttal  features 


FlnoiTnAi  c 

IW  ia 


Id  1898  helperforming  for  some  time  past. 


CO  Corporation  the  company  which  hhe  annual  report  of  Canadian  Air- I 


price  advance  on  1935  newsprint  most  satisfactory  since  1930. 
'contracts  ilic  president.  In  reply '  Contributing  to  the  better  shorwing,  | 
ito  an  enquiry  by  a  shareholder.  I  he  added,  was  the  reorganization,  in 


BE  SURE 


X  Let  there  be  po 
/  question  as  to  the  \ 

character  of  your  ' 

(nvestment  securi- 
t(ci  The  world  of  investnent 
offerings  is  wide  and  the  character 
of  each  and  every  security  varies. 
We  should  be  pleased  to  recom¬ 
mend  to  you  securities  whose  cha¬ 
racter  we  Icnow  and  whose  y 

\ character  we  know  will  / 
meet  your  individual 
X  needs.  ©/ 
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.riiictir  m  corporate  results  in  193.1  ager.  .Mr.  Bradshaw  is  now  presi- I  ®'  i*'-*'  '  mvcrsity  of  To- : companies  in  connection  with  Hydro  j  230.  Provision  for  depreciation  ab-  asset,.-,  of  $397,657  exceeding  cur.  vosunent  lU  Gyvo  Process  Co.  is 

ml  1931.  The  betterment  may  not  ;  ('em  of  the  .North  American  lAfeM;®®-!®-  jContracts.  Tn  newsprint  circles  in  I  sorbed  $214,197,  leaving  a  loss  of  Lent  liabilities  of  le.lu.SOO  by  $J41,- c.arried  at  .$7.2fi0.'1<>0  and  deferred 

!■  large,  hut  it  is  fairly  evident,  and  .A.s.surancc  Cbmpany;  vice-president  Bom  in  Toronto  in  1861.  Sir  Al- i Ihis  sugge.stlon  is  not  taken  '  $170,528  reduced  to  $167,654  by  557  year  ago.  wa’irking  canital  assets  rmiount  to  $171,475.  In  addi- 

anadian  business  as  a  whole  ap- '  ol  :br  Canadian  Surety  Company;  '  bert  received  liis  education  at  the  I -‘'f  iously.  If  is  pointed  out  that  the ;  crediting  sundry  Income  of  $2,874. 1  stood  at  $310,557.  Cash  ars’ount  i.-i  ■  tion  to  current  1ia.b11itie.s  the  com 
'.('rod  to  move  into  1935  under  fav-  life  director  of  the  Canadian  Xa- 1  Afodel  Schiwd  and  in  187!t  began  his  j Kxporf  .Manufacturers  j  After  bringing  forward  Previous  i  at  $.54,772.  but  investment  in  ;  piiny  has  contrac!.-  payable  of 

oiiriiblo  conditions.  tional  P.xhibition:  and  a  director  gf  husine.ss  career  as  a  junior  in  his  '^***’®®**11*®®  formed  for  the  pur- I  deficit  at  $1,398,691  and  taking  into  I  j)£,rutni,)n  Government  bonds  has  '  $127.S6(i  while  tlie  SOO.OOO  shares  out - 

In  considering  the  outlook  for ;  the  Bank  of  Canada.  (father’s  office.  U  hen  the  firm  of 'P®®®-  among  others,  of  allocating  account  credit  adjustments  total- 1  from  $150  000  to  .<72.000  Ac- ;  standing  are  carried  at  $7,254,245 

'.me  company,  we  have  to  deal  not  Iiani^ITTh^.  ha  =.r.  Gooderham  &■  Worts,  di,stlller.s.  ‘II®  and  that  It ;  Upg  $495,794.  explained  in  a  foot-  counts  rece1v.able  at  $121,160  com- i  p  g  Beall,  president  of  Chemi- 

'Miti  (  aiiada  as  a  whole,  but  i'tf  L.;,,  ‘ .incorporated  in  1S92  he  was  elected  a  |  unlikely  the  governments  would  note  to  the  profit  a.nd  Io.ss  account  i  pare  with  $862'46.,  Totiil  assets  at  1  ~0  ne-ioareh  Torn  statjcs  that 


K.  R,  Daniels,  who  ha.-  I>ecn  ap- 


j.rairie  provinces  iu  w  hicii  we  oper- 1 manager  of  grey  mill  opera- '  j.jp  became  managing  direc- '  l"1®''fere 


me.  and  while  the  general  economic  I  ®*  ^l*®  p®m'®ion  Irritiic  (  om- 
eoiulition  of  the  Dominion  has  a  dis- j  JL'***',’  T".  J®"' 

liiicf  and  direct  bearing  on  busine.ss  i  Daniels,  who  died  m  Octobitr. 

ou  the  prairies,  the  uncertain  factor!  *^33,  after  having  beet,  general  nian- 


j-  file  general  position  of  agricul- 
(iirc.  wliicb  doe.s  not  lend  itself  read- 


ager,  managing  director  ami  presi¬ 
dent  of  the  company  bciwccn  190S 
end  1933-  F.  R.  Daniel.^  Iia-  lieeii 


tor  in  1905  when  dis  fatlier  died  .and  jOiestic  question, 

i.t  1912  vico-prcsidenl.  During  the  j  - 1 - - - - 

war  .Sir  Albert  placed  the  distillery  |  Newsprint  Exports  Were 
free  at  the  disposal  of  the  Brtt.i.sh  |  f\((  ei  Cl  e  cyo  ’  -v 

government  for  the  manufacture  of!  '-fii  91, 010,0/0  in  trie  I 

acetcnei.  insed  as  a  .solvent  in  the  i  tOtawa.  -  flxport  of  new.sprint 


fn  '  ®®I®  t®  I'’®  l09s  account  paro  yrith  $86.946.,  Totiil  assets  at  1  cal  Re.search  Corp.,  states 

esfl^n  ^  nbMoti.<.1y  do- ,  Rtyop  below,  there  remained  a  net  j2.248.55S  eompiiro  with  $2.(450,553  a,,;yro  Process  To.,  in  which  Ch( 
J _ _ _ _ _  deficit  of  1,070,551  to  be  carried  L.(,ar  ago.  Research  pwtis  a  60%  intC(r«s 


for'wurd  Into  the  current  year. 

Tb-ofit  and  loss  account  figures 


ily  to  measurement.  To  enable  your  the  comoanv  since  producllon  of  cordite.  This  plant  !  paper  during  the  ft.scal  year  ended  Pxp! 

coinpany  to  progress,  greater  pur-  iro^  L  produced  three-quarters  of  all  the  I  March  was  valued  at  $71,722,844.  a 

.musing  power  is  needed  in  the  four  .  acquired  extensive  mamda.  tur-  "^^e  in  Canada,  whic'h  !®  i 


i.rovmce.s  in  wh.cli  your  company  experience,  particularly  in  ,he 
.'ncrate.s.  The  country  Is  funda-  ^pp  , 

mentally  strong,  but  there  arc  many  „  Roberts,  who  has  been  made 
piohlems  still  to  Im  soiled  to  enable  manager  of  converting  operations  of 
MS  10  go  ahead.  The  one  big  prob-  Rjp  company,  came  out  to  t  anada 


ieg  acquired  extensive  mai.nru.  tiir-  raaae  m  v  anaua.  w  mm. 

ing  experience,  particularly  in  ihe  three-quarters  of  all  in 

grey  mill  division  of  the  conir»uiiv.  Empire. 

H.  D.  Roberts,  who  has  been  made  l>uring  his  long  career  inth  the 
manager  of  converting  oporatioTirr  of  Hoyal  Grenadiers,  Toronto, 


turn  was  three-quarters  of  all  in  ifhe  previous  year.  tJic  Dominion 
the  Empire.  |  Bureau  of  Stailsties  reported  this  jOper  le»-. 

During  his  long  career  ■'vith  inv.  inc. 


problems  still  to  he  solved  to  enable  n,anager  of  converting  operations  of  ’'Hh  Royal  Grenadiers.  ''■®'-®®l®'  L©'''J7  ^Ife^^sTio"  000''^ 

MS  (o  go  ahead.  The  one  big  prob-  R,p  company,  came  out  to  t  a  nada  Dibich  regiment  he  .iotned  j 

l•■m  i.s  to  better  the  returns  of  our  ..pp^  1  ancashirc  twenty  vears  ago  (ls  a  second  lieutenant.  Sir  Albert  Ibe  same  nmnth  last  year.  The, 

we, .tern  producers  .so  that  all.  par-  ” t  arassistant  superiutendenr  nV  did  a  great  deal  for  the  unit.  G®  ' {"c'Vn Hed  ‘^tafe'^  'ind*r^^ 

(icularly  the  VVe.stern  farmer,  will  the  .Magog  Print  Works,  became  sup-  rose  from  rank  to  rank,  to  command  |  ^be  in'^®  '-‘bied  at 

.•i.imu  an  .adequate  return  for  his  erintendent  two  yeans  later,  and  sub-  the  regiment.  Early  in  the  war.  Col.  .r-rease  « 

lab.Mir.s  and  invesimeiit.  Tlic  burden  spguently.  manager.  He  is  a  recog-  Sir  Alliert  opened  a  liospittil  for  of-  ^  7^  ®'' "  I  ,_v.,d 
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nmts  receivable  at  $121,160  com-,  p  p  Beall,  president  of  Chemi- 
ire  with  $86..046.,  Total  assets  at  1  cal  Re.search  Corp.,  states  that 
1.248.558  comparo  with  $2.(4,>0,!>53  aj(;y,.p  Process  Co.,  in  which  Chemical 
>ar  ago.  '  Research  owns  a  60%  interest,  had 

Comparative  working  c.,pual  fig-  j  one  of  its  best  yciir  with  a  gross 
ures  follow  herewith;  Income  of  $306,456.  This  ■wa.s  \7%^r 

I9M  (li'-  1942  'more  than  in  1933.  Net  income  wa.s 

rr  a-....  ithM;  ist.vs;  38,45X 

rr.  liab,  v'j.800  ;ioio  2h4,068 1  Dtwc l.opment  work  is  .stated  to 

—  — t:.  I  have  been  carried  on  by  Aleo  Prod- 

'^“9  •  1  .15'  0.  ,  M  .  1  I  ppjj,  number  of  pa 

. .  '  ‘  •  toni-s  held  has  inerea.sed  from  225 

:hemical  Research  Net  '  *®  3*" 

been  niadft  to  tho  patent  ofnee 


Chemical  Research  Net 
I  Income  $2,203  in  1934 


Toronto  Bureau  Th^  Fintincial  Ttmeo  l 

Toronto.  —  Chemicai  Rosearcli  , 


I  BINGE  OF  .\DDBFSS 

ig.  Ballantyne  &  to.  membeis 


Fort  William  Timaa-Jaurnal 


mi-hi  lio  He  might, 

•  ■om;'il.  prim  a  lot  of 
\!il\p!cs,  oul.side  the 
(>r,  )():,!>!-  valueless. 


"I  •Icht  is  still  heavy,  t.abnur  is  Ufvt  ,  ui;;cd  authority  on  matterfi  pertain-  fice.rs  at  No.  1  Hyde  Park  Place, 

imIIv  employed,  .\s  and  when  these  jjng  to  dyeing  and  printing,  both  liOndon,  which  eonlalntyd  thirty 

'  oMdiiions  arc  improved,  we  may  '  pu  thi-s  continent  and  in  Europe,  and  beds,  with  operating  room  and  other 

• ' Miridently  expect  quite  a  reaction  brings  wide  experience  to  bear  on  necessary  eqnipmcnr, 

.liid  a  general  bettermeni  of  pur-  j 
<  iiH.siiic  power  all  along  the  line. 

\  FavoraWe  Tear  JTjg  PfOphet  of  Albert G 

J.  iiinmenting  on  the  favorable  year  _ ^ _ 

Ml  I  closed  Mr.  Riley  said:  )  „  , 

•  I  lie  earnings  again  show  au  in-  i  T.me.-Joumai 

m  ease,  partly  attributed  to  the  lar- j 

^ei-  vdlnnio.  but  more  particularly  TNiuny  things  do  happen,  even  in  (that  Aberharr  mi  .hi  rlo  He  might, 
I'liMp  ,-avings  in  operating  expenses. ! lhe.se  serious  day's.  There  is  In  Can-  if  be  were  in  e(Mii;.ii.  prim  a  lot  of 
III  litis  conneetioii  tiie  matter  of'ada  a  certain  growing  band  of  fol- 1  .Alberta  snip,  vjiluelcs,  ..mt.side  the 
r.ilMd  turnover  of  slocks  and  tliellowers  of  Major  C.  H.  Douglas,  the  province  an  I  (>r,)h:,!i!\  valueless 
ilimiiiaiion  of  slow  moving  lines  has  |  ajiostle  of  social  credit,  who  are  in-|v'ithin  ica.s  well, 
been  and  is  being  given  close  atten- 1  diisiriously  spreading  knowledge  of.  There  is  .-oiuc  aiguuieiit  possible 
in  1934  your  company  turned  social  credit  doctrines,  so  far  as  j  in  favor  of  ih,  Douglas  system  of 
p:-  Slock  one  time  more  than  in  tliejthcir  finances  will  permit.  .monetary  conirtil.  if  ii  were  adopted 

iMevions  twelve  iiiontlis.  ,  1'hen.  witli  astonishing  sudden- 'by  a  sovereign  state.  .Many  ocon- 

•■(In  ili«>  Ivalanee  sheet  if  will  be 'ness,  a  new  jiropliet  looms  above  the  j omists  and  even  hankers  sail  pretty 
ii,'Hal  iliai  (lie  item  of  cash  oil  hand  political  horizon  of  .Mbcrta.  Prophet  I  close  to  the  Douglas  course  in  some 
:  lii'ws  a  slig'lii  decrease,  but  as  I  William  Aherliart,  a  high  scl’ool'of  their  public  utterances.  But  the 
:■  ■■aiiisi  iliai.  ali  loans  from  tlie  com- ;  teacher  of  German  descent,  who  has  | promises  Jind  theories  of  the  .9ber 
hankers  liad  been  eliminated. ! seized  upon  tlie  Douglas  name  of) hart  school  can  appeal  only  to  those 
•In-  pel  pffeci  being  to  improve  the  j  social  credit  and  has  made  it  mean  j  who  are  desperately  looking  for  any 
•  ,1  t'osiii(Mi  some  $53,090.00.  'something  quite  different  from  vvbat  I  straw'  to  clutch  to  lift  them  from  the 

I'lic  merchandise  on  hand  and  tlie)  the  original  propounder  of  the  doc- i  sea  of  depre.s.sion.  And  Aberhart  is 
MMi  of  itic  custonicr.s'  accounts  ow- ;  trine  intended  it  to  mean,  and  has  offering  them  the  flimsiest  kind  of 
ii,::  cacli  rt'iircsonT  less  than  a  |  flabbergasted  tlie  Liberals,  Conser- :  straw 

Miiiniirs  business,  and  your  com- j  vatives  aud  L’nited  Farmers  by  the  i  - -  - - 

"aiiv’s  position  in  respect  to  these '  manner  in  vv’nich  the  Aberhart  ;  (J.  S.  Operations 

It  ■Ml.-'  is  most  satisfactory.  Very  I  scheme  has  caught  on  among  the!  P©.  .©i 

'■li,•^l'  aiicntioii  is  given  to  the  col- j  people  of  Alberta,  until  there  is  an  '-/i  Uistlllenes 

l-'iiiiM  of  the  customers’  accounts  j  actual  possibility  that  an  Aberhart'  A*  l-l|pk  lev^l 

!  r-ccivablc.  according  to  our  terms  |  government  may  be  elected  in  Al-'  ‘-cvci 

■  if  (loiigg  business  and  due  allowance  i  berta  this  summer,  with  Premier  iContinued  from  I’age  1) 

ha-  been  made  for  possible  losses,  j  William  Aberhart  as  its  dictator  reputed  to  be  the  worlds  largest. 

Build  Ip  Reserves  |  Then  the  really  humorous  side  of'  "“’'''®  I--  distillers  are  pointing 

■  Tilt  usual  prov  ision  liUi  been  ,  the  situation  develops.  The  present  ®™****®**®®  ^®  ^^n  objective  two  or 
iiiaih'  :'iM'  (leiireciation  on  buildings. '  .Allierta  irovernincni  sends  away  to  'I>roe  years  away,  w  hen  (iome.stic 
plain  aud  equipment,  showing  a  net  ^  engage  .Major  C.  IL  Doudas  himself'*!®®*^®’  ®^  matured  liquor  arc  expect- 
r''Uuciioii  in  tlie  value  ivf  fixed  assets  jlo  uiidcriakc  a  cauipai.g'ii  w  hicii  will  '®d  tf  1*9  sufficient  to  meet  domestic 
ill  the  .-imi  of  $5,546.86.  This  reduc- 1  scotch  tiic  idaiis  of  tiis  too  ..alous  ,  t*®’®®;®d,  current  sales  have  been  dis- 

i  h'M  In  (lie  v  alues  carried  in  the  bal- |  disciple.  Due  .social  credn  advocate  hPpoiiiting  to  many  distillers.  Xa 

.■■ncc  slicei  would  have  been  con- ,  is  to  be  cliargcd  w  iib  ilip  task  ofi’'®*'*^'  Distillers,  largest  of  the  F 

si.lcrablv  greater  liad  your  .’oni- .  pricking  ilic  bubbles  wliieii  aimtber  '^  companies  earned  65  cents  per 


valued  at  $409,761,  compareit  wifli  the  life  o 
15,695  cords  at  $264,819  in  tlie  same cwwp' 


X— M.ide  up  (id)u»tment»  applicable  le  *42,377.  tc.aving  a  Surplus  for  fhl 
ior  year’.  reducUon  In  deprecl.ilion  re  '  ^  ^  $2,203.  Chief  inciMile  was  de 

rvee.  ha»ed  on  a  revised  e»limnl«*  of  ‘X  ‘  '  1  r»  •  i  ©• 


if  equipment  in  accordance  with  i  rivod  from  Gvro  F^roros.4 


3S0  in  1^34  nud  disi^urs/^nionts  i  \  1  .  ,4  av 

$42,377.  leaving  a  surplus  for  the  the  MonDeal  Curb  Market  and  the 
year  of  $2,203.  Chief  inciMiie  was  de- 1 1'anadlaii  <  omm'Mlity  Exchange, 
riv'cd  from  Gvro  Proces.s  c-o  divi-iTne,,  .announce  that  effiM’tivr  April 


experience.  *>82,78;.  plus '  (jends  amounting  to  .$42,9'iO,  while)  29th.  their  officc.s  -will  be  locaieei 


montli  last  year.  The  export  for  ]  '/•  '"ferr^d"  J""''®'?’  '  I  (he  major  expenditure  was  $33,620  ion  the  mezzanine  floor  of  the.  Can 

the  fiscal  year  ended  March  was  i  q  '  neTieu.'''^'^^  J  on  czvntracts  payable.  TTio  creupany  :  adlan  PaciHc  Kxpress  Building,  lo 

valued  at.  $7,131,238,  against  *4.-  The  balance  sheet  shows  ciiTrcntlhas  working  capital  of  $10,639.  ln-|cJLtcd  at  215  St.  James  street  nc.--' 


883,318  in  the  previous  year. 


Property 

needs 

protection! 


At  High  Level  j 


not  been  under  the  necessity  i  social  credit  pr-ofth,;.!  is  t.Iow  iuf 


■  if  creeling  .a  btiilding  at  Dauplim  to 
ii-'iilacc  ibe  rented  premises  pre- 
vuiii.siy  occu|>ied  and  which  was  dcs 
ll■■■ve^l  Ifv  tire. 


Tlial  .Aiierhart  niusi  be  a  born 
!  .spell-lMiidt'r  IS  cei  Tain.  Otlierwise  he 
I  could  not  liavc  drawn  crowded  meet 
1  irig.s  to  hctir  nis  propagand.i  nor 


"I  am  pleased  to  be  abb'  to  say  eoulq  iu,  liave  S(*ciii-ed  the  funds 
i.iai  ihe  results  of  i be  operation.s  of  j  w  licrcw  itli  lo  pay  for  bi.-  radio 
wur  subsidiary.  DiMuinion  Fruit  broaib'asi--  W'illiout  coiniiiitiing 

l.imiled.  were  (|UUo  good  in  the  year  liiiii'clf  tii  any  rigid  progr:  in  of 
umbM-  rev  lew .  .\  net  profit  was .  fiuariniig  bi.s  scheme,  iic  ba.-,  mad''' 
■'al  lied,  but  no  inirt  of  saiim  has  been  proiiia.c.s  tliat  have  run  ■■v*T  the 

■  ■arvied  iiiu^  (lie  account  of  tiic  t^rov  iiicc  like  one  of  its  own  [irairio 
paia'iii  company,  your  directors  and  fue.s  and  iiitve  kindled  tiie  imagina 
mauagemem  believing  ii  advisal'lo  lioii.s  of  iicopic  who  hav»  been  suf 
!■■  bui’.d  u)i  iho  sui'phi.s  and  rescrv  es  |  fcriiig  I'roni  the  ccononm  dcprei- 
of  llio  subsidiary  before  any  div  i-  spui  \\  h^>  w  ■■ulil  not  vote  ''of  a  plat 
ib  iid.s  oil  Dominion  I'riiii  laraiied  form  ihal  offct.s  such  a  bribi  ' 

.sioci;  arc  declared.  I’ot  Atiei  liarr  iimlcrbiki tiy 

In  general  the  directors  ate  well  mean.-  of  social  credit,  to  jia.i  every 
"a’isfied  with  the  trading  results  ,  om-  ii,  Alberta.  21  y  cars  of  a  ami 

■  luring  iinoihcr  year  when  funda- j  over,  a  monihly  diy  ideml  or  $25,  and, 
mental  eondilions  in  the  Most  yverojwitli  tiie  s.anie  magic  formula,  be 
by  no  means  easy  and  they  consider  promises  a  lotm  of  .$1,590  to  ever;, 

1  io,iglas’s 


iliai.  from  all  points  of  view,  in 
■  •■•mjitiny  has  made  a  very  goo 
.'hovving.  the  li(|uul  position  bein 
e\i  remely  tavourahlc. 

Paramount  Kitchener  Theatre 


.  Ibe  farmer  in  tlu’  |vrovii 
good  theories,  in  aU  their 


Earned  $3.89  Preferred  Share  Aberhart  ha 


.never  tiriayt*(l  like  one  ol  iln.'-c 

Furthertpore,  the  Aberhart  and 
the  Dougla.s  plans  bear  m'  resem¬ 
blance  to  I'Hc  another,  (’.V’cii'  ib.u 


’I'lMomo.  I'aramouni  Kitchener  i 
i  lieaire.  Ltd.,  earned  .$3.89  per  share 


terra,  social  credit,  and  .appiird  it  to 
his  own  ends.  There  is  nothing 


'  S.  companie.s  earned  65  cents  per 
share  in  tlie  first  ipiarter  of  1935  as 
compared  with  $1.99  per  share  in  the  I 
same  period  of  1934  Sehenloy  O’s-  | 
tillers  earned  $1.51  per  share  as 
'  compared  with  .$3.96  in  ihc  first 
quarter  of  1931  I’tirt  of  the  drop 
is  due  to  the  fact  that  sales  and 
firiifits  were  high  in  early  1934 
when  the  first  biir.si  of  enthusiasm 
over  repeal  ■■!  prohibition  had  not 
vvorii  off.  .\  not  her  factor,  however. 
Iia-  beOP  the  ('pidotnie  of  price-eutt- 
ii.g  i.irough  which  the  industry  is 
pit-sing  ai  the  iirc.scnt  time  and 
vv  iiich  vv.as  extremely  bad  in  the  first 
quaiiev.  In  some  quarters  it  is  ex- 
ptcied  tliiii  second  quarter  earnings 
will  exceed  tirst  quarter  earnings  ; 

1  iiianciiig  Fresenfs  T’roMenis 

lu  I  anadu  domcstii”  sales  have  I 
been  .slow  ed  u|>  during  the  first  j 
■  luartcr  of  the  calendar  rear.  Re- i 
ductioii  in  the  Federal  tax  on  liquor  I 
by  *'1  per  gallon  i.s  equivalent  to  50  , 
eonts  per  bottle  Vendors  have  been 
seeking  to  sell  cut  old  sloeks  before 
the  ta.\  reduction  heeame  effective 
iind  ret.ail  price.s  ate  onlv  n<i'.v  being 
rciinced 

One  factor  of  importance  to  Cana- 
(lian  distilling  companies  nrodueing 
in  the  Fuited  States  i.s  the  need  of  i 
financing  the  large  st'teks  of  vyhiskyi 


SWP  PROVIDES  LONG-TERM  PROTECTION! 

SHERWIN-WILLIAMS  Paint  is  your  best  insurance  against  property  deprecia¬ 
tion,  The  test  of  over  fifty  years’  service  has  proved  beyond  question  that  it 
staad.s  up  to  the  severe  rigours  of  our  Canadian  climate.  The  colours  stay  fresh 
and  clear.  The  protective  film  is  tough  and  remains  tough — doesn  t  chip,  peel  or 
crack — with  the  result  that  a  Sherwin-William.s  job  lasts  two  to  five  times  as  long, 
besides  looking  better  from  the  start. 

Per  year  of  life,  51FP  is  the  most  inexpensive  paint  you  can  buy.  It  actually  costs 
less  on  the  job,  too,  because  of  its  great  coverage — over  850  square  feet  per  gallon! 
Vistt  “Paint  Headquarters”  for  all  your  painting  requirements.  Below  we  list 
three  Sherwin-Williams  products  you  ought  to  know  about. 

“THERE  IS  NO  SUBSTITUTE  FOR  QUALITY’’ 


ii .  1926.  The  c 
.p.g  I'aplial  but 


i„  yvork-i®‘l  LO  have  their  leader  dcmomitralc  ‘lisrusHiim.  The  bank-, 

iabilities ;  fallaeies  ,m  a  scheme  which.  -T  f'"’  fiSlimate  that  H-.e  co.st  of  new 


SWP 

For  huildingi,  outside  and  ii»© 
side  Leads  all  others  iu  qualitr. 
Saves  your  property  and  spare.v 
your  pocket.  Covers  more  sur- 
iacc;  saves  labour  io  applying, 
lasts  tor  the  longest  time,  42 
popular  shades. 


MAR-NOT 
FLOOR  VARNISH 

Beautifies  and  protects  hardwood 
floors  or  linoleum.  Easily  applied. 
Dries  flint-hard  overnight  with  a 
brilliant,  transparent  lustre  that 
enhances  the  natural  beauty  of  the 
flooring.  Waterproof;  and  pram- 
tally  scratch  proof. 


ENAMELOID 

Htc  only  guarant««<l  cn«m«l 

for  in  vide  and  outside  use.  Set* 
sensational  new  standards  of 
easy  application  and  long-last¬ 
ing  toughness.  Flows  on  easily 
and  levels  out  into  a  smooth, 
even  him  of  amazing  durability. 


mmim-'u,  imlv  t  gait.s'i  which  '  allowed  to  coitm  to’ a  head  ami  the,,  cooperage  at  47  to  53 

,.i .» »...■  od.i,  »f ;»™  ■"  ■"©  |S^;„.'™h,S,  ”2;  ..r-SITu™ 

_  Dougla.s  promi..es  no  div  idoiul.s  ami 


Black  &  Armstrong 

RE.VL  LSTATE.  VALUATIONS, 
RENTALS. 

1  arm  Lands,  Mortgages  and 
insurance 

ZOO  TORONTO  GENERAI 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


TOOLE  PEET  &  CO. 

LIMITED 

FLWX’IAr  AGE.VTH 

Appraisers  and  Valuator© 
Estates  Managed 

CALGABI  CA.\AB\ 


promises  no  loans  jns  plan  for  , '>'®  •'i'  ®'’age  although  Hiram  Walker  , 
social  credit  demani].s  (hat  it  sliall  be  i  understood  to  be! 

applied  b.v  a  government  vvliicl)  eon- 1  ‘bwer,  _ _ _ 

trols  tiie  issue  of  currenev.  In  (’an-  r-  r»  •  . 

ada  this  would  mean  that  the  Domi- 1  HopeS  FOr  Reciprocity 
'iiion  government  must  bei'ome  it  con-  WJfb  II  ^  Havsa  Par./erl 

vert  to  the  Douglas  theories,  since  it  ”*^6  racea 

is  in  sole  control  of  currenev.  To  (Continued  from  Page  J.) 

try  to  establish  such  a  svstem  as  is  !  report  on  tlie  automobile  industry 
envi.saged  by  Dougla.s  in  a  province  !  could  hardly  be  ready  in  less  than 
like  Alberta  would  be  futile,  unless,  six  months. 

which  is  out  of  the  question.  Albor-j  'I'here  is  a  widespread  demand  f.ir 
Wa  undertakes  to  go  into  the  hu.sines.s  lower-priced  cars  in  Canada,  hm  the 
of  coining  money  and  issuing  cur- 1  President  of  the  Ford  Motor  1  om- 
Irency,  Which  would  be  promptly  i  pany  of  Canada  indicated  at  tlie  an 
sat  upon  by  Ottawa,  Then  tltere  ntial  meeting  that  present  prices  did 
'would  be  two  things  to  do.  lo  let  Ihe  j  not  mean  that  excess  profits  were 
.\berharl  scheme  slide,  or  to  secede  j  being  made.  It  is  quite  possible, 
from  the  Dominion.  It  is  easy  to  i  judging  from  the  reports  of  (hr 
I  guess  which  course  would  be  cho-  ' Tariff  Board  on  other  commodities 
'sen  There  might  be  one  other  thing  that  recommendations  vvill  be  made 


SH£RWIN-WitLMm 


5? 


'Ihrrr  ta  'i  Sllh.ItU  /.Y-lf  ILI.I  .i(lE\T  near  yon 

the  Earth”  sign  inarkv^  ••P.XIN'F  HF.ADQl  .ARTERS” 


everywhere 


kM 
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PIG  IRON  OUTPUT  Need  To  Abolish  Trade  Barriers 

ABOVE  1934  BUT  (I'ciicrall  v  .vpcakins.  hu.sinc^^s  mcu  I  .nervation  British  business  nirr 

CT’f'Pf  117  A  P  I  /IllfPn  Britain  favor  staliiluati  )U.  j (lial  it  is  still  not  sufftricntl.' 

ulfcljL  WAj  LUWcK  •'  maiiapccl  nir- 1  *" 

rrnrx  tii  ti,  i  ^  .n  u  '  pcrmanmi.  tiuisi 

I'l'HnibPr  be  onahlc.l  to  ntroi  their  -Irhis  it 

Mnrch  Production  of  Fortner  of  •‘•'‘'•''cc  I  he  proh 

44  797  W«  "  approvaJ  of  the  ma-  Unt  of  practical  importance  i  onristr 

44,727  ions - Latter  Was  joniv  Rut  the  averase  Rrilish  in  findintr  the  point  at  which  Mn 


(i'ciicrall  v  spcakiits.  business  men  I  .servation  British  business  men 
III  (Jreat  Britain  favor  stahiluati m.  j  fhat  it  is  still  not  sufficicntl.v 

The  asitatioii  I'oi  a  nianacccl  cur- ! 

rensv  ,1,  „  M„i.  ,1.  I  j  u  'hiMfifttion  permanent,  dchiors  nni.'^t 

renc.v.  in  which  tlm  l.ondon  i  haniber  be  enabled  to  meet  their  debts  in 


57,840  Tons  business  man  does  not  consider  im-  vieiou.s  circle  ouphr  to  he  ciu  Tbi  • 

-  —  mediate  ami  unconditional  stabili/,a-  may  happen  preferablv  ai  tlie  TMttiii 

POTH  ABOVE  FEBRUARY  i"""  •’f  stmins  as  dosirablr.  The  ol  stabilization.  Siabili/aiioi.  i.s 

shares  the  views  f  his  covernment  both  praelicallv  and  lechnicallv  a 

Ottawa-  I’rodiicLiPU  of  me  irou  '■“'•'•eneie.s  are  more  simple  task  than  ihe  aholition 

undervalued  and  oiher.s  overvalued,  of  trade  barriers.  -1  von  \  li^.'inKcn 
m  Canada  at  .(t,,:.  tons  dtinnK  the  lime  bs  not  rip  >  for  Reneral  sta-  piesidoni  International  (  haiiiher  of 

\Iareh  represented  an  increase  in  bilizatiun.  This  is  noi  the  sole  tea-  Cnnimeree. 


Money  lo  Loan 

"\\c  would  Kladly  weleomc 
a  siibsianlial  inerca.se  in  the 
demand  for  loans  froni  eredd- 
worlhy  horrowers.  \Vp  are  In 
a  posit ii.n  to  meet  all  rcason- 
ahle  demands,  and  we  trii.sl 
that  her.oie  Ion,;  indnstiv  will 
revive  to  such  tin  extent  as  to 
enalilc  us  to  utili/e  a  minli 
larccr  proportion  of  our  r; - 
sources  in  iiierlin;  the  lestiii- 
ivialc  rei|uirriiicjU.s  for  baiik- 
iiiE'  :i<'eoniniodalion  of  our  i  iis- 
loniers  and  connect  vins." 

Bt.  Mon,  l.ord  Klidiinslone.  a' 
the  Bank  of  .Scotland  ineciiii;. 


rPHP  PPft^PFrT^  I  Twcnly-sccond  Annual  Financial 

tAUr  raUjlLtliJ  j  statement  and  Director*’  Report 

“SSs  WESTERN  GROCERS 


the  daily  rate  of  per  cent  over 
lehruaiv  when  Ihe  total  was  ",7.- 
7  iT  ton.  and  C7f)  per  cent,  over' 
March  of  a  ,vear  a;o  when  ILMhl  i 
■ons  were  made.  The  improvement  j 
over  the  previous  month  was  most- j 
lv  :n  Ihe  malleable  ;radc  which  ad¬ 
vanced  to  7.37S  tons  from  J.tiffo  | 


Western  Farmers  Elated  and 
Seeding  is  Progressing 
RarHly 

ACREAGE  PROBLEMS 

Wiiintpuf  Bureau  The  Financial  Timea 
Wiiiniinp.  lilaied  b.v  the  spring 
lain.s  wliieli  have  swept  across  the 
I'.i'iiirics  and  by  ilie  warm  weathor 


Beatty  Strikes  a  Hopeful 
Note  at  C.P.R.  Meeting 


j  LIMITED 

At  (he  Animal  General  .Meeting  of  the  Shareholders  of  Western  Grocers 
I  Ijiniitcd.  Imid  ai  the  Head  Office  of  the  Company,  the  Directors’  Annual 
Hepori  and  Slateineni  for  the  year  ended  December  31st.  1034.  v-as 

presented  iind  iipprovcd. 

I  ^  Tile  Directors,  W.  p.  Riley.  W.  H.  McWilliams,  H.  W.  Hutchinsoo. 
,  I'raiilv  O.  I'ow  ler  and  .lames  .A.  Rieliardson  were  re-elected,  aud  at  a  meet 
ing  of  the  boiiril  following  the  Shareholders’  Meeting,  Ihe  officers  of  the 
t  ompaii.v  were  re-eiccicd. 

I  The  Directors’  report  follows: 

REPORT  TO  SHAREHOLDERS 

Herein  your  Direeior.s  prc.spnt  the  Twenty-second  .Annual  Report  for 


tCoiitinued  from  Page  1.) 


1  ,  ,..-1  .1  •  ,  .  .  V  l.irl,  mil  ill  it-  a  mini  VI  nee  InRt  iiiieenirs  pirseio  me  i  w  eniy-seconn  .Annual  Keporr  inr 

‘  ‘  V  I  r  timers  in  a'l  iviHs  of  the'”’*’  bnded  December  31.  If)3t.  together  with  a  staleinent  of  Ihe 

e  inH  I  n  In,  financial  eomlilion  of  the  Company  at  the  close  of  the  year. 

fondition.s.  yoiir  pi operttc.s  have  been  '  "nsT  ate  now  nusii.'  en^a^en  in  seen-  mii.r,  * ■riv<-  ti-i'ni-v-’ii 

appropriately  iiiainlaincd  and  voutTing  w  ith  the  ouin.ok  for  the  early  '  OI  I  lAG  At  t  «l  >  I 

company  is  in  a  position,  when  iraf- I  I’n'l  of  ihe  season  already  distinctly  .titer  dcdiieiing  all  operating  expcn.scs,  making  provision  for  bad  and 
I  tic  again  roiurn.s  in  augmonicri  vol- :  fa' oiable-  idoubi(iil  aeeounis.  and  interest  paid  on  loans.  Ihe  income  from  trading 

lime,  to  continue  to  servo  eeonomi-;  since  Ifbt'i  lias  ihe  surface  vvas  iSJ Ib.l  1 1 . i;i.  This  income  vvas  dealt  with  as  follows: 

(•ally  the  country’s  needs.  Tnc  oft- 1  CiOif=luiT  Itfen  so  yood  The  reeont  ^  \\  riiien  off  for  depreeiaiion  on  Buildings. .  • .  $30.867. 6R 


.  hut  basic  iron  also  showed  3  ^";*'’  leniaiiis  the  main  factor  re-  esi.  I'lui  financial  eondii 


giim  to  30,083  tons  from  37,813  tons 
and  foundry  iron  tidv.inred  to  7.367 
Ions  from  6.731  lous. 


lardiug  a  more  snbslantiul  rec.-iverv  tan 


(•ally  the  eoiintrv’s  needs  T'nc  oft- 1  moisture  been  so  MKid.  I  he  reeent 
repeated  maxim— ‘What  is  good  forl'oin^.  while  of  tin*  driz/.le  variety. 
Canada  is  good  fo-  the  Canadian  Pa-i"e''e  sustained  ami  the  whole  of  the 


111  gross  revenues- and  until  this 
condition  is  rectified  satisfaeiorv 


grave  concern,  your  e.onipany  hav¬ 
ing  guaranteed  interest  amounting 


.subject  of|‘'f'o‘  —  evidenced  so  tnan.v 


the  past,  is  eriuallv  true  to-day. 
"The  maintenance  of  yoiu  coni 


Blast  furnace  v  barges  for  March  j  he  assured.  Slocks  to  .81.171.650  per  annum  on  that  Pauv's  position  in  the  (onipctilivc 

included  83.157  long  urns  of  ;  of  L  anadian  wheat  in  store  in  ele-  rompany  s  outstanding  bonds  and  ,  'econt  years  has.  neverthe- 

ported  iron  ore.  7..SS3  shon  ions  of  I'uiied  principal  and  interest  on  .$1,100,000  i '«'olvcd  a  severe  sirain  on  its 

Canadian  limestone.  i::.".S.-,  shon  ■  wet  e  balance  due  the  Railroad  Credit  for-  The  unfairne.ss  of  the 


Ions  of  Imported  lime.-ti'iie.  18.-188 
shott  loos  of  coke  Inmi  i  .uiadian 
coal  ajid  36,(sT;  short  lops  of  coke 
frop.i  Imported  coal  Cii  Hie  ihrce 
months  ending  .'latch  ’b(>  loial  oiit- 


in'idufn  «‘itP  *^1  Tmioi^^shclfat  The i  Horn' 'm"  haT^l^en'' d^.d''T'‘iTnr  ’  tB^yimrAi-wouhV^m^^ission  as  1  which  were  reeorued  ahoiii  Hie  nii.l-  • ''  ''7;':,  ^'olanee  of  Karncd  Surplus  of  $37S,67f).64  lo  be  carried  forward 

of  coke  ootwithstanding  Hteiituercsi  up  lo  the  nresent  to  ore  ’  os  The  report  of  the|(Be  of  .April  the  p-airics  lo-da.v  aie  o  1..,.).  . 

. '-'•c  failure  of  crop?  !  set  ve  tht  laninanv’T  ! '"“'"’'ssion  stated .  ’So  long  as  cum- j  tHCCn.  while  on  the  land  everyvvhere  Ihe  income  for  the  year  shows  an  improvement  over  that  of  the 

ho  world.  Argcn-  tcgi  itv  '  ('he  siimition  i«  h«in.^  1  P®''*'""  '»  in  the  hands  of  other  or-  j  the  farmers  are  working  long  hours  ^  previous  twelve  months  arising  out  of  an  Increase  in  sales  volume  for  1,154 
meanwhile,  have  vvaiehVd  eloselv  win  '.Tur  J  i«  PODi-'a'ionf'  olto'  having  to  earn  the!  on  their  spring  op.  rntion.s.  In  the  over  that  of  10:>.,.  and  .some  redueiion  m  expense.  Having  due  regard  lo 

arger  part  of  the  in  threoi.in  ''Xcrc.st  on  their  nonds  and  striving  far  northern  arc.'i.s  the  .season  us  the  financial  situation  prevailing  in  the  territory  in  Which  your  Company 

nands.  Hovvcve,  mi, '  nun?  an7  in  ™  P*''"  ='  '^i'idend  on  their  stocks.  later  and  seeding  is  only  now  gening  operates,  your  Directors  believe  that  the  results  are  satisfactory, 

note  Hut  the  to-  ni  iior  ..  1  It ‘or  v?iv  *a®lthe  Canadian  Pacifie  has  no  cause  ! 'inderway.  hut  Hie  rains  in  most  of  Aderiuate  provision  has  been  made  for  possible  losses  on  Accounts 

vs  in  exDunin-  le’e'I  rr!,?  in' 10?  for  complaint.  Bin  competition  with  i  the  north  country  have  been  heavy  ,  Receivable  in  the  opinion  of  your  Directors,  and  it  will  be  noted  that,  at  the 

nistiin-  raniritv"^  iiniinH  r!ii  t-iilways  operated  bv  the  govern- 1 and  big  crop  expcelatioms  run  high.  1  end  of  Ihe  year,  the  Company  vvas  able,  to  liquidate,  entirely  all  loans  from 

We?  nrodi  etio?  n  .*ri  ?  .  stands  on  an  entirely  different  I  In  some  parts  of  the  southern  tern-  ^  p.,  hankers, 

hemi-nhe  es  ind  iimr  i  I „  V  require  any  f|.  footing’.  f,  recommcndcil  that  theltory  the  moisture  siui.'ilton  is  .said  fo  ^  Inventories  were  taken  in  the  usual  conservative  manner  at  cost  or 
'«  hv  ihe'  Orient  n’in?''i  now  constituting  the  Cana- j  he  the  best  in  tn  years.  market,  which  ever  was  lower,  and  the  merchandise  stock  at  the  various 

,  -hi..  ,  e  ir  iii .  u  ..  ...  **'t*D  .National  system  he  handed  over  j  Rediieed  Acreage  branches  continues  to  he  well  assorted  and  in  reasonable  proportion  to 

„  'rii-  iiin  t  ofnr  r*.,.!, a  qiicstion  of  divi-  fo  II  board  of  trustees  to  control  and  ;  In  line  vvilh  (he  earlier  predictions  |i,p  requirements  of  Hie  different  districts  served  by  the  Company, 

i  m  ice*-  'iml  Can- '  stf  u-  Pff'I^’f't'd  nianage  on  behalf  and  on  aerount's  slightly  reduced  wheat  acreage  is  During  the  year,  the  rented  building  occupied  by  the  Company’s 


.situation  wa.s  envi.saged  by 


lines  in'dt’y  leiritory  111  the  .south  got  a  fair 
,y  i  soaking.  The  lesiili  is  that  ilie 

J  loiii-'-seed  bed  is  in  Cixeellen,  condition, 
pctitivcjnot  too  yvcl  to  ke>  p  farmers  off  the 
iverthe-  land,  bur  sufficiently  moisiuro-laden 
on  its  It-'  provide  for  the  germinal  ion  of  the 
of  the  Ttaiu. 

"I'd  l)v  .  In  contrast  with  the  dust  sioinis 


I  \\  niieti  off  for  depreciiii ion  on  Buildings..- .  $30,867.68 

■  "  fit  ten, off  for  de,treeiation  on  Delivery  and  Ware'house 

•  :  I  Cquipmciii.  and  Office  rurniture  and  Fixtures .  10.137.58 

Directors’  Fees  Paid  .  .3.750.00 

I  .Added  to  Income  Tax  Reserve,  . 33,146.10 

I, p  leaving  an  amount  of  $151,701.33  for  transfer  ,n  Earned  Surplus,  which 
with  the  balance  of  .831 1. "‘13. 81  carried  forward  from  1133.  made  a  total  of 
liP  $t7i).7.‘)3.l  I :  against  this  has  been  charged  Ihe  following  dividends: 

Dividends  on  Preforonee  Slock  .  $8v1.601.on 

,,3'  Dividend  on  Common  Stock  . - .  8.471,50 


front  ImDJrted  coal  Fit  Hn  ihre.e  I"  """tPletc  failure  of  crops  ■  .set  ve  that  company’s  financial  in- 

nioiiths  ending  Maich  Hn'  oiial  out-  J"  world.  .Argcn-  tegrity.  The  .situation  is  being 

put  of  pig  iron  in  Caii.idii.  amounted  .'ustralia  meanwhile,  have  watched  closely  with  a  view  ,0  kcep- 

,0  136. 4"3  lous  eointtareil  with  heel)  meeting  the  larger  part  of  Ihe  in  the  eoiiipa.ny’s  commitments  to  a 

177  tons  in  the.  ( orii';  piiiiding  pet  lod  '‘"cd.'-  iinpoit  demands.  Howc'cv.  min, muni,  and  in  any  event,  the 


it  is  gratifying  to  note  that  the  lo- 


of  1133.  Cutout  c.r  fe.ro-.lll.iv.-'  to-  "  gia.  lymc  10  note  i 
tailed  3.Tii  lon.s  in  Match  as  against  I '■*'  ''''"'I’l’'''  siocks  111 

:TM  ion,-*  in  Hie  pioviou.s  nionih  "I'o  mmini.shii 

and  1.-413  tons  in  March.  IT':’,  ’*  , 


Production  of  steel  ingo,.'-  .ind  generally  in  hoili  liernir'.phere."  ;iiid  naneial  assistance  from  your  e 


direct  steel  castings  ;tt  .57,81"  tons 
during  March  showed  little  change 
'■■ora  the  .56. "'■'6  tons  of  the  previ/tiis 


increased  (lui  cha.-es  hv  ihe  Cl  ient,  pany  during  the  year. 
.Siatistic.s  imlicaic  Hi.ii  this  yea*-  Discus.sing  the  questin 
may  mark  a  cliange  for  the  bettor  dend  pro.spccts  on  the 


oared  with  111.7""  \;i.’:r.3 ,  1^“'’  The  i  Thnmghoul  the  west  Rcner- }  '.-as  earned!  which  hoTeTcr'ha? 

lonu  produced  during  the  eorres- 1  eyci  s*tl  111  the  past  year  of  the  |  ^  Jh®  S”o  lane  and  for  othoi  pur-  Senate  Committee,  appalled  at  the  i  nllVi  however,  there  i.s  a  rietcimina-  1  reflected  in  the  accounts  of  the  parent  Corapanv.  it  being  thought 

ponding  periods  of  1133  an<l  I'tjL’,  1  'he  ’ ^''''''  ’^•‘'.hclieved,  confirm  the  mounting  burden  to  be  borne  by  the  |  tion  to  pui  an  end  to  the  I"hder  ;  ^  ^  j  I  ^  before  eonsidcring 

rc:.pcetive1v  =oo'i.8  at"!  durable  goods  earned,  j  direetors  deemtou  hat  they  would  country  due  tn  the  increase  in  the  shortage  and  hence  a  large  a'  -'f^age  .  '7  o  d h  dends  t?  ,1  e  na^nt  cLpaiTv  considcnng 

TVade  in  iron  .tnd  steel  products  B  Is  "  ""H  Known  feature  of  de- '  not  have_  been  .tustifted  in  declaring  ,  tanadian  National  defieiLs  and  ex- '  of  feed  rrops  is  assured.  If  the  |  ,7  past  twelve  months  vmtr  Company ’s’ investment  In  Dominion 

held  at  a  fairly  Meady  level  and  pre.ssion.s  tluH  demand  fnr  durable  .  any  dicdcnd  in  respect  to  the  year  ppditures.  rceommemlcd  a  similar  i  hopes  for  a  btg  fodder  erop  are  ful-  ;  reduced  bv  ,$6".1 11.68.  ^^his  came  about  hv  vour  auh 


pneier-  reyi 
I  a -go  eont 


a  faiCv  -teadv  level  and  pre.ssions  that  demand  tor  durable  .  auy  aiviucnn  in  respect  10  riie  year  '  ptnditures.  reeommomlcd  a  similar  i  hopes  for  a  big  fodder  crop  are  tui- 
'•emained  firm  '  "  bile  no  j  C''''ds  tall  off  t,9  a  much  greater  ex- I '3u4.  "  h'lc  it  is  hoped  that  the  ;  plan  in  113,5.  The  Duff  Commission.  I  filled  it  will  supply  a  stability  to 

ontraii  awards  were  repot  r-i  tent  than  for  consumers’  good.s.  j  "’orst  of  the  unsettled  conditions  that  m  1132.  although  it  adopted  ro-oper- j  farming  on  the  piairics  whieh  has 


sidiary  completing  reduetlon  of  its  authorized  capital  ,0  S.vOn.Onh.OO,  eon 

s™ » n-nn-f,  stores 

hi  t  minor  immovemenf  in  demand  Pe^er  goes  into  consumers’  goods.  '«* Bon  of  '-'ur  company's  cash  re-  attention  fo  the  Injustice  the  Cana- 1  the  drought  territory  last  year,  there  ,  "  itli  due  regard  lo  general  conditions  prevailing  in  Western  Canada, 

for  s?ran  in?,  eased  The  Dominion  ^  This  has  been  particularly  observed  soufLCs  until  dividend  disbursements  dian  Pacifie  Railway  had  suffered  1  has  been  considerable  political  hick-  the  sale.s  volume  through  the  Red  &  White  stores  continues  to  he  satii- 

Bureau  of  Vitistics  index  number  i  in  the  present  depression.  In  1133  he  resumed  wiihout  endangering  '  under  subsidized  competition  from  alerings  in  an  effort  to  place  the  re- |  factory.  There  are  groups  of  these  stores  affiliated  with  tw'clve  of  ihe 
of  who,e?le  nrires  of  “Iron  and  Its 'the  tonnage  of  representative  '  "1=  future  financial  stability  of  the  ■  competitor  whieh  financed  its  oper- 1  sponsibilily  on  the  Gardiner  Govern- i  Company'.s  branches,  and  as  you  are  aware,  the  Red  &  AAliile  stores  are 
Prnrioe  S”  on^the  base  11 ’6-100 '  classes  of  durable  goods  had  de-  y^ntpany.  If  trade  volume  continues  ations  with  unlimited  borrowing  on  ment.  Thus  the  funservative  Regina  |  independently  owned  by  ru.stomers  of  the  Gompany  who  work  eloselv 

■rdvanc^d  f^^^m  87^  to  87  6  chleflvlclined  about  two-thirds  from  -he  [?  ag- '  Star  comes  ou,  with  the  following  ,  wi, h  your  management  under  the  Red  &,  AVhite  plan  of  mereliandusing. 

i?  at  ^^"?f;?‘^ported  from  many  districls;  COMPARATIVE  BALANCE  SHEET 

^oTw-a^guot?!  a?  $?3  i?^?ross  T  of  durable  "late- ;  veney  of  our  national  finance..  i  ..  ,  ,  'F’VTrVaV/ 

ton  delivered  a,  Alontreal  and  at :  goods  has  been  anxiously  awaiiod.  rtealing  with  the  outlook  iti  Ihe'  Co.iiperatlon  AVilh  f  X.  R  !  those  w-ho  ??e?ortu?"tVenough  To  ‘  iram't'’^i.rt’' In*  Rank,*.  . $  »  t.mi.si- 

831.50  per  gross  ton  delivered  at ,  .Analysis  of  ttM  Tears  eo.npany’s  "The  113t  report  of  the  trustees !  j?"?  sled  ?in  Tav  Z  iXnlage  J/i 

‘rnronto.  No.  2  foundry  pig  dcliv- 1  cates  fJiat  tnis  ts  now-  coniniencms.  busines^s  during  ihc  current  yoHr.  f>r  the  Canadian  National  Kaihvays  ^  ov#4r  thoso  wlin  a‘*o  brine  seriously  Nti'anr.-  .hi  Mm-handitio  niM  t^urory  nrbiors  •i.'j.wii.or*  t  5M.5'j 

err/i  at  those  rcspectivo  centres  was  j  to  fake  place.  The  tonnage  carried  yjj.  said;  "For  ilie  first!  outlines  at  length  the  inherent  dif- '  ^jelaved  bv  the  nej’^lert  of  the  govern-  'IVj'n  hM  Vhrlni' 'V  7.:43f;o  .  .  7 

and  $21  per  across  ton.  1  in  the  major  classes  or  durable  ibree  months  of  10:55  gross  earnings  fieulties  thpre  arc  in  carrying  out  1  nien*  to  prepare  for  tlie  need.s  of  i  irpad  induianc**.  intnest.  **1*' .  n,‘Jio.n2 

Production  of  coke,  pig  irion  in  the  I  goods  tn  1134  was  50'-r  greater  than  ^  decline  of  $I.n41.n0O  from  the  poliry  of  er.-oporation‘  which  ;  .hose  less  hapnilv  situated.  Tniai  and  -worktn-  »i‘ rr."  Tst  iv  Ti  TdiTn  ’  tr -.Vv 

rutted  Stales  averaged  57."98  tons  in  1133.  while  the  increase  in  con- ,1^31,  hut  an  increase  over  113:1  of  was  made  a  .statutory  obligation  on  '  Shortage  of  Fodder  iiurstmcnis  . .  .  .  .  . 

ptrr  dny  In  March,  a  decrease  of  j  sumers  goods  was  7^/r.  This  re-  $2,866,000.  There  has  been  an  in-  both  railways  by  ihc,  Canadian  Na- 1  ‘*7^1  other  wavs,  too.  these  men  Donmiion  on-ripH  sub- 

't.6  per  cent,  from  Ihe  February  j  vival  in  the  movement  of  durable  ,  of  *560.000  over  10:34  in  ihe  i  lonal  -  Canadian  Faeifie  Art  of  in3o.  be  sufferers!'  Thousands  of  ^"riur^'ioir  Kriinyimnt.'!"^ 


Products”  on  the  base  1936-1 W  j  classes  of  durable  goods  had  do-  ^  -  jj,'?ve„em  inr honed 

advanced  from  87.3  to  87  6.  chleRy  |  elined  about  two-thtrds  from  the  mTintent^ef  of  th?  nX^  "‘I;'''’''  "f  country.  The  ag- 

hcenuse  of  higher  price’s  for  scrap  I  average  of  1928-1929,  while  the  re-  hp?on?  ,  e?uired  As  the  j  defteiis  of  the  fanadtan 

iron  and  steel.  Pig  iron  price.s  re- ^  duction  in  consumers  goods  was  ,pp,,,.r  j,,djrate.s^  the  position  of  th? 

mained  the  same  a.s  in  February.  1  about  one-third.  A  material  iir  improving  mate-  ^npv  n?,T?na?V 

No.  I  was  quoted  at  $33  per  gross  |  crease  tn  the  movement  of  durable  i.j^ny  -  ^'cney  of  out  national  finances. 

ton  delivered  at  Alontreal  and  af  goods  has  been  anxiously  a.waiiod.  De;iling  with  the  outlook  iti  Ihe  Fo-uperatlon  AAilh  f  X.  R 

831.50  per  gross  ton  delivered  at  -Analysis  of  last  years  traffic  indi-  pranche.s  of  the  company’s  "The  1934  report  of  the  trustees 

Toronto.  No.  3  foundry  pig  dcliv- j  cates  fJiat  this  ts  now-  eomniencing  busines.,  during  the  current  year,  r>f  the  t'anadian  .National  Railways 

ered  at  these  respective  centres wa-s  j  to  take  place.  The  tonnage  carried  Beatty  said:  "For  the  fir.si  ,  outlines  at  length  the  inherent  dif- 

$32. .‘lO  and  $21  per  gross  ton.  i  in  the  major  classes  of  durable  ii,rpp  months  of  1933  gross  earnings  fieulties  there  arc  in  carrying  out 

Production  of  coke  pig  iron  in  the  I  goods  tn  1934  was  SO'!’!-  greater  than  yho-,.-  ..j  decline  of  $I."41.000  from  the  policy  of  cc-oporation  which 

rutted  Stales  averaged  57."98  tons  jin  1933.  while  the  increase  in  con-|Tn;)(  py,  j,j,  increase  over  113:1  of 'was  made  a  statutory  obligation  on 
pirr  day  In  March,  a  decrease  of )  surners  goods  was  T97..  This  re-  $2,866, 0"0.  There  has  been  an  in-  hotli  railways  by  the  Canadian  Na- 
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pirr  day  In  March,  a  decrease  of  j  surners  goods  was  T9r.  This  re-  $2,866, 0"0.  There  has  been  an  in-  hotli  railways  by  the  Canadian  Na- 1  ‘'^n  other  wavs.  too.  these  men 

".6  per  cent,  from  Ihe  February  |  vival  in  the  movement  of  durable  ,  crease  of  *360.000  over  1134  in  the  i ional  -  Canadian  Pacific  .Act  of  1133.  wjn  pp  .sufferers^  Thousands  of 

daily  average  of  57,448  tons.  Diir- :  goods  is  particularly  enconra-giing,  fir^t  three  weeks  of  April,  The  ma-  The  slaiemeut  points  out  that  the  Uavp  died  during  the  past  J|'’, 

mg  the  month  five  furnaces  were !  as  it  reveals  that  constructive  jo,- adverse  factor  contributing  lo  the  tcial  joint  economies  for  co-opera- i  in', pp  for  lack  of  proper  food,  ('ar-  \v.,.piV 
blown  out  or  hanked  while  seven  j  headway  is  being  made  in  import- ;  decrease  In  gros.s  earnings  to  date  live  projects  to  date  amount  fo  $l.-'(.ase.s  of  animals  which  had  died'  'F' 
were  put  !n  T)la.st,  a  net  gain  of  fwo  ;  ant  sections  of  industry  which  have  ;  has  been  the  decline  in  grain  traffic.  |  "13.0""  only,  a  fi.gure  w  hich  is  in  i  f,om  starvation  could  he  seen  scat-  piam 

active  furnaces.  been  seriously  depressed.  Grain  ear  loading."  on  the  Canadian  striking  contras,  with  some  of  ihe.,pppa  "over  the  field.’.  Inadequate 


ntA’Tl4»H  Sub- 
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been  seriously  depressed.  Grain  ear  loading."  on  the  Canadian  striking  contras,  with  some  of  ihe|,pppq  over  the  field.’.  Inadequate 

Tn  dealing  with  "Special  Income”  j  Pacific  during  the  first  sixteen  i  esfimates  which  w  ore  given  a.’  lo  have  prcvenlet'  tlic  proper  ro¬ 

of  the  company,  Mr.  Beatty  .stated  i  weeks  of  1935  were  8,2""  cat  s  less  ;  the  savings  that  could  ho  effected  p^j,-  of  machinery  icquired  in  secd- 
Ru^int*^^  in  the  I'tliat.  in  ovde,r  to  conform  with  re.  jihan  in  the  corresponding  period  of ;  by  this  means.  The  technical  diffi-  iop  operalions,  an^l  there  is  a  situa- 

g^uocricoo  (ff  trie  rrcoc.  |  ,o  certain  regulatory  hodies.  j  19'34.  The  latest  reports  to  hand,  cullies  and  the  amount  of  labor  and  ,jo„  ,,1  utter  confusion  existing  all 
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the  amount  of  labor  and 


~  ■  it  is  proposed  in  next  year’s  ac-ihowever.  indicate  the  possibility  of  i  eN-peiise  involved  in  ensuring  through  the  province  A’etthpBcn-; 

cTcdU  a'ssoci'miob"  i  munts  to  record  these  earnings  un-  ja  general  pick-up  in  the  movement  jofinitable  distribution  of  burden  and  '  Government  has  supplied  the' 

_ _ _ ^.der  the  caption  "OtheT  Tncome”  andjef  western  grain.  I’a.sseiigcr  i  raf- |  advantage,  under  Hie  varying  condi-  yaskatchewan  Government  with  large 

....  ,  ,,  ,  ia  minor  re-arrangement  will  he|fie  has  shown  a  slight  increase  as  |  Hons  of  the  riiffereni  project."  cannot  ;  of  money  to  enable  them  lo 

nionipeg.- Manufaehinng  lepoft- j  in  the,  sub-captions  in  order  j  compared  with  the  corresponding  I  be  fully  appreciated  by  those  "o,  '  n^pp,  present  ••ontingenev." 

ed  quite  busy.  Wholesalers  report '  j,.,  include  In  oniy  tolal  all  the  divi-iperiod  of  la.st  year.  Operating  ex-  familiar  with  the  intricacy  of  Hie  jg  a_^ual  during  fhc  seeding 

a  very  fair  volume  of  trade  con- i  received.  i  penses  for  the  early  part  of  t933  rroblems.  Only  tho.se  who  have  I'-ad  ;  pgrjo,^  „.t,pn  ,t,p  whole  of  the  west: 

Unucs  m  grocery  and  produce  lines.  ;  tipfcrring  to  steamship  opera- 1  were  adversely  affected  by  the  severe  experience  in  keen  competition,  .such  :  jg  absorbed  witb  it.s  spring  lasks 

Hardware,  paints,  etc.,  report  ‘'‘"dc  j  ,j^j^g  j^p  gj^j^j.  ..-f-j^p  annual  depreei-  and  prolonged  snow  and  flood  trou-  as  that  which  exists  between  'be  i  t;ngjnpgg  pec,  quiet.  Attention 

showing  improvement  over  prf"ioiis  i  .,,00  requirement  ba.sed  upon  a  iale|bles  in  British  ('olumbia.  Pay-roll  1  railway.",  can  have  full  understand- 1  ^pppp^jiv  ha.s  been  diverted  to  the  i 

w'ceks  an.i  volume  exeeefis  that  f""  pC  .r;  per  annum  on  the  origiuar  P’fPenscs  have  also  Inercased,  due  to  ,  mg  of  the  difficulty  of  reaching  and  |  p^pp  situation  With  the  seeding 

same  pcncMi  last  vpar  'cost  (less  estimated  salvage!  of  i  Hie  change  m  the  ha.sis  of  d'cduc-  n.amfaining  equitable  arrangements ,  pp„,p,p,pf,  ynder  favorable  conditions 


weeks  Hn<i  volume  exceerlvS  ihat 
same  periewi  last  rear  i"  /'^i 

Regina. —  A  .satisfactory  v,olumc  of:^'^*'  * 

trade  is  reported  in  wliole.sah'  gro-i'”"'^  7'- 
eery  line;  dry  goods,  fair;  hard- ^ 
w'are  better.  , 

fu™.  reserve 


*an  and  'coa.Mal  setamships  I  from  ba.sic  rate.s  of  pay  for  of- 1  io  eliminate  this  competition  even  in  :  p,up,,  anxietv  will  hr  lifted  from  the' 

,g  to  $3,783.66"  was  appro-  and  employee.^  referred  to  in  ,  a  jr/'i-icled  area.  „|rnnadian  west.  i 

r  vcnt-irement  •''I'  Based  on  Ihe  staff  cm-  Aoiir  director."  have  used  all! 

OrL  amount  ex- ■  '*  "^iimated  that]  means  within  their  power  ,0  im- j  '  -  -  -  I 
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groceries  remain  hooui  The  same  as  T  ,  ,,  t-^^vormoo  from  r  •  .x.c,u.icu  i*/  cihh*.*  me.  , j,, nuam.iai  uiniu  conditions 

last  year.  Hardware  sales  are  sat- .'2,7  Tcifd?  of  the  ''aRc  rates  and  !  on  the  public  exchequer,  we  shall  been  made- 


isfactory.  although  down  a  little  so  i  *•«''  operations.  ’  7pjJ  ”k  trom  j  cnntinuc  to  co-operate  until  a  more  T  .,.pj,e  numcrou--  reorganizations 

far  for  the  month  of  April  compared  i  "P®''''*;”"''!  '  .LneHHon  and  un- ■  or  '  effective  plan  has  been  adopted,  ,  economics  which  your  officers 

with  April  of  la."t  vear.  f  e  ,  ."j  a'^'^*t'on  totl,e  cconon„esjbave1ns,itulediomcct,l)cdrastic 

ralinirv.-Vohmic  of  sHes  in  both  Htei-  the  acutely  depressed  condi  The  eomniunteations  .services  of  which  have  been  put  mlo  -effect,  i  j  .fj  j  ,j  p  p,  ,.ppp„,  ,,p.,,..,  will 
wholSle  and  retail  groceries  h.^s  t'o”’'’.  the  shipping  w-or  d  your  company  ordinarily  derive  eon- 1  vottr  officers  have  urged  the  adop- 1  pg,,,.  fj^ward  into  the  future  with 

been  .it.sappoinling  for  the  past  "^ntmue  to  compare  favcrably  w  ith  stderable  revenue  Ironi  leased  wire  ,  Hon  of  plans  for  umfymg  the  opera- 1  beneficial  results.  There  arc  many 
I  ...1  !  those  of  others  in  the  sanie  trade,  tnd  message  services  furnished  to  tion  of  the  express  and  telegraph  inJj„a.jon-s  that  the  nation's  nroduc- 


I  AA’o  haA’e  obtained  all  ihc  in: 
opinion.  tliD  apiDinlt-d  l:alnnc 
reorganizations  I  so  a.s  to  exliibit  a  inn-  and 

1  vonr  officers  1  “‘"""K  "i 

1  voill  o  liciis  Ivink.s  1,1  iho  (■oinpjiin 


.i.sinn  l.inilti’o.  r.u  liu-  \.a,  .ndH  Slei 

il)  rh*'  IdHninion  tktnipanie-?  .\ct.  Ave  icport  ’.ha* 
and  Fxplaiiations  nr  liacr  ro^juirrd.  and.  tn  our 
s  a’  3?sl  UrcA'mbor.  loril.  U  proprrly  ilrann  up 
irw  of  the  5‘lafr  of  iho  rompanys  affairs,  ar 
ami  thr  cxplaimtion.s  fo  us,  and  7is  .shown 

said  .Vet,  lopovf  fhat  $• »  havr  also  rnadr  an 

«»f  Iktminion  ri-iiit  lAiniifrd,  for  ilip  year  mdru 
of  siK-lt  snb.sidiary  hacr  not  horn  broushf  imo 


been  lii.sappoinling  for  the  past  | 
■week.  Tiadies’  wear  ami  millinery. ! 
and  hoo'l.s  and  shoe.s  report  sales  I 
.el.sn  di:-iappniDting,  l.iirle  nr  noth- j 
ine  being  paid  off  old  past -due  ae- ’ 
coiiritp.  I 

I'dmooten — Groceries  and  produce, 
lines  Traintaining  h  steady  turnover' 


while  dry  goods  and  hoots  and  shoes  i  ''®fi 

report  sales  showing  an  increase  | 

over  last  week.  Sales  of  new  cars  1  nern, 

gr«,d.  Collection."  to  date  I 

better  than  during  last  month.  _ _ ,  ,  ' 


!  those  of  others  in  the  sanie  trade,  tnd  mes.sage  services  furnished  to  tion  of  the  express  and  •('•"tfaph  |  ,bat  the  nation's  produc- ' 

;  In  connection  with  the  retirement  brokerage  and  commi.s."ion  houses.  |fi*cilitics  of  the  fwo  systems,  for  the  i  jj^.p  organization  has  been  strenglli- 
jdiiring  1934  of  119.7  miles  of  second  This  business  had  .suffered  severely  j  common  use  of  the  best  passenger '  p„pj  moderate  I  raffie  increa.ses 
'main  track,  which  he  .said  wa.s  onehu  recent  years  duo  lo  the  disorgani- i  term-nals  at  Afontrcal  to  facilitate !  ^bQ„']b  ,-psult.  As  stated,  the  clouds 
of  the  principal  items  making  up  zation  of  the  financial  markets,  but  |  further  pooling  in  Ihe  inicresl  of ;  ^^bicli  have  liu ng  over  the  Canadiati 
I  the,  amount  of  $4,767.09"  for  lossonMn  1934  there  wa.v  evidence  of  rc-  maximum  eonvcnicnce  to  the  public  :  o|.j,jo  .situation  seem  to  be  eloaring 
'lines  abandoned,  property  retired  :  covery  following  increased  activity  j  and  maximum  economy  to  the  ■•ail-i,';p  .sonievvhai  and  it  is  unihinkahlr  ! 

'and  not  replaced,  and  miscellane- ;  i"  fhese  markets,  an  improvement  way.s  and  for  the  pooling  of  the  Mom- ,, bat*  <  anada  vvill  not  coniimie  to  | 


oi'i'K'i-;.  vvi>Mi*i-;<,.  viamtoiia. 

Itll.XM'HF:": 

*alir.'ir>,  I'idmonlon  ami  l/rtlihrklgf .  in  Alh^rt*. 

\oHli  natUpford.  Prinor  Alliprf.  Urcrina.  '*>a^kat<>oti  am! 
^orUloii  in  Sa>Uofc!irA8an. 

l•l'Hn(|on.  Danpliin.  Tlip  Pas  $ind  Winniprff  in  Manitoba. 

! ‘O’l  I'ranrois,  K^nofra  and  Port  \rllnir  In  Ontario. 


Dividend  Declarations 


TanemiTer.  —  Manufacturing  ,  ‘i  “r.  n 

pot  ted  as  showing  a  inere^^^ 


through  reduction  in  expenses  and  :  "The  outlook  for  both  Atlantic  and  !"iB  rquitably  divide  'he  burden  and 
release  of  usable  material.  For  these  :  Pacific  .steamship  busine.«s  appears  |  "d'.Tntage  between  he  two  i  om- 


s  such  abandonments  .should  brighter  .'or  the  present  year, 

wed  with  favor,  even  though  ' 'i®'c  "re  indications  that  the  wave 


I'nification  Bnly  Soliifiun 

"I  vpcrience  vviih  co-oiicration 
sirriigihen,’  Hie  view  imt  unification 


available  to  supporl  each  mile  of 
railwiiy  there  us  no’,  sufficient  rail 
H-affie  ,n  justify  the  maintenance  of 
ihe  preseiii  duplicate  facilities  and 
"•crviccs.  I  canno;  r.ircss  ton  strong- 
Iv  the  necessity  and  desirability  of 


application."  now  before 


and  country,  very  satisfactory,  i  ol- i  rr.Tnmis'sinner"  for  ner-  accustomed  in  the  past, 

lections  on  current  purchases  fairly  j  .  .  •  -uonrion  certain  lightl*^'®  fouHnited  fluctuations  in  rates 

geod  with  no  change  in  respect  of  '"^f^wreomnanv  and  in  ^  exchange  ihrougliour  the  world 

the  poHiiion  of  old  accounts.  traffic  lines  of  .  rrmain  a  disturbing  factor  in  over- 

_ _ _  .  ,  the  proposals  t-o  abandon  certain  ,  passenger  trjivel.  The  Ottawa 

„  lines  which  parallel  lines  of  the  |  „f  jq-.o 

bpooncr  Uus  Reports  a  iranadian  National  Railways.  How-  ,bc  ocean  freight  situation 

Rev«>niio  of  1170  000  I  ®'^®‘'’  'rnproved  net  earnings  for  the  ff.vorabIy  and  a  moderate  improve- 
Ijross  INCVenue  or  ;^/a,UUU '  result  if  these  aban-  rnEmt  iR  evnomorf  .fio  . 


s"*  «  t  iii^i  Jirn.s  ’IJA  vit^AA  lUil  UllllU'ailOU  •  '  V  -  ^  u^;.,rr 

.'Hone  offers  an  adcouaie  solution  |  8ovc'-nmen  P'>  ,7,' '  ®7':® 

Hip  I  aiiadian  railwav  prohlcni.  No''''’  '’'®  of  ■* 


opooner  8_»U5  ixeporis  a  1  ranaaian  .■xaLionai  tvauwu.v.-'.  g^fg^j  ,bc  ocean  freight  situation  uniair  aim  ,b„sg  wli 

Gross  Revenue  of  $70,000 

Toronto  Bureau  The  Financial  Timea  '^22™  g'ling'' with'^  pw^^  for  loss  ■hf'ifre'ent^^ea”'"^"  k"  Vh*  •''"Hitio'n 'o"  the  prolllem  "\®  H'lminioii.  i  P'^'V'7^ 

Toronto.-  For  the  18-nionth  pe-  on  Fs  1,00^.  Mr-  Beatty  pointed  :  X^IaiTofX  lines  will  produce  J'''!;:’:';;;! 

riod  cudins  December  51.  last,  out-  “Mthough  vour  investment  ’  r.ontinpntTl  line  Mr  Rna*/  *  benefits  (o  <  anada  lar  in  excess  of ,  i r  livinc  of  nrin 

Spooner  Otis,  Tad.,  had  gross  re- !  The  Fnil^^  railroad."  control- |  ™-ed  |  n  ere  operating  ex,, cn."c".  The  ,  ana- 

ccipts  from  production  of  S7".412.  j  led  through  stock  ownership  is  car.  ,  bgj,  fu,fj,,gfj  j,,  gbligrtions  under  its  '  I'"’"  '■""’"'c'c  (  o-opera- 1  _ 

.After  deducting  royalties’  deprecia-  i  ried  on  the  hooks  of  your  company  jgbarter.  ’’The  r\n',uVof^tT  onera'!  !  ' .  . 

non,  taxes,  operating  and  general  |  a,  less  than  the  book  equity  as  ■ ,  jgg_g -•  ,,0  said  "hav  e  been  made  the  '  H'at  r*  w  ha  un.l^u  aimn  iiicans  ■  q \m  ii  i-iM’ott'i  ••r  vti.M" 
cxpcn.se.  net  proceeds  were  *27, 1"5.  |  computed  from  the  balance  sheets  '  ^neral  vardstii  k  for  Canadian  r’'."  .'"  ’'.‘’'if  nmrr  for  Hie.  •i-i,,.  rM„,,  i  „r  nmai.*  i 

which  amniint  wa.."  carried  to  in-jof  these  companies,  it  was  consid  -  ifrelght  rates'  v^h'kii  a  re^verhapf  ll1^  '  M 'n'H' V  '"'‘v-’h"/’  'o 

come,  and  expenditure  account,  Af-  Lrcd  advi.sahle  to  make  a  further  i  lowest  in  the  wr.ru!  f' i  ".m,  which,  whir  r.-.s  imm  ii.c  . 

ter  all  charges,  a  net  loss  for  the  appropriation  of  $4.(K>0."Ofl  for  pos-  rendered  possible  only  b.v  the  eco- 1  ^i^p, /^llot'gi.V  aoibVi’-'iiv^  HiVi!  H,~  '':,-:-'cvnsV",’i,n  in 

yea’-  was  shown  of  $29,818.  The  sible  losses  in  respect  of  investment  nomlc  and  efficient  management  of '  ‘  'nmi  .  i.Vm'...,  ,  'ih.»'oast  fi.wai  vc;.-  The  i  i:wai  v'c 

balance  "beet  shows  current  a.sset.s  in  these  lines.  During  the  year  your  properties,  and  has  resulted  in  i  v  ihvaV  oroblem  ^ t-  r-.M'.'.-t."  Co  "3 1. 1 1:- 'i0" 

Of  $S.1-34.  against  eurrent  liahilities  the  company  advanced  to  the  Alin-  widespread  belief, .s  to  the  <  ouiiri  v  ii  jocm"  nceriihir!'  n,'- ,  ,  ■  i  . . ' 


'  Hip  1  aiiadian  railwav  prohleni.  ,  j  " 

cHk'  plan  can  elirninaic  the  ircnvoii- 
;  ('"US  'vasic  caused  b\  mainlaining  I  heu  * 
duplicate  service."  in  i  counirv  vvhicli  hotiirii 
•  an  no  longer  nffoi'd  to  pa.v  f'lr  Hii.’  ‘  '’UiP" 
I  uufiljcalion.  Fnificatioii  would  al.-ai ,  *  ’®  H- 
r  ffei-  a  solution  to  ,hc  iinrair  and  ' 
dangerous  anomalv  of  a  gov.crnincnt- 1 
owned  enterprise  engaging  in  direct ' ' 
(ompetition  wi'li  iu  ivalc  caitiial.  11,0  ; '"nipa 
.‘olution  of  the  la.’way  iirohleiii  on  ‘h'"’'er 
!  fnir  and  sound  lines  will  produce  "dequr 
benefits  to  Canada  f:ir  In  excess  ofi'hHwa 
I  n  ere  operating  rx,)cn."c".  The  (  ana- 
(Ban  I’acific.  in  coninleic  (o-opeia- 
lion  with  the  Caiiadii.ii  goveriimett,  -! 

I  for  that  is  what  unificaiion  means  •' 
can  achieve  infmitcly  more  f'lr  Hie. 
ituture  welfare  of  (  anada  Hian  can  ' 

Hie  two  railway  s.vsremi  separately  ;  ii.i'n  w 


budget  and  busincs.s  confidence. 
'I'iipn  only  (-.vn  a  fair  and  icasonable 
return  on  the  inv  e.-;  ment.’  of  your 
I  onipanv  he  periiiaiieiiHy  a.’surod 
The  past  railway  polic.v  of  govorii- 
lueiils  has  tiecessilaieil  burdensome 
sacrifices,  not  oniy  hv  iliosc  who 
liave  invested  Hieir  savings  in  Hii.s 
conipanv.  bu'  also,  indirectly,  by  all 
classes  it)  Hie  Dominion  Cpnn  an 
adequate  and  .loiiiid  .-olulioii  of  Hie 
railway  problem  vvil'.  depend  the  ulH- 
iiiaH  slandard  of  living  of  man.v 
iliotisand."  of  file  couiii  r.v  s  citizens. 


YcaiIv 

On  . 

On". 

Record 

Pei  id 

I'u'ri 

Rate 

Drcldrcrl 

Pa  vable 

Date 

lU  ) 

193  3 

Acntt*  Gni*  anri  Oil  .  .  .  .  . 

.02 

lull.  21) 

lun  r> 

0  2 

0  \ 

•\<3JH*\v  ^uritrts;.',  Pref  .  .  . 

;  no 

1.7V  T 

lulv  2 

lun.  IS 

S.2  S 

}  .00 

lianU  ol  Montrcrti  . 

.  8.00 

2  0"  n 

lun.  1 

.\pi.  3(1 

4.00 

8  1(0 

Brtnk  ol  !  orori’ _ 

.  10.00 

2. SO  q 

lun.  t 

\Uv  1  V 

s.uo 

t  0.00 

Rank  ot  C  oiiA?*.ic;'(.rt  .  , 

.  8.0'-> 

Z.OO  n 

Npr.  3  0 

4  0<l 

8  00 

R.  C.-m.  N.ilMw'.flf- 

.  R  no 

2. no  q‘ 

!un  1 

Mdv  1  '> 

i  00 

0  on 

Blue  Rihhon.  P,,.; 

.  2.00 

.•>0  n 

M.4-  1 

Nnr.  2 7 

1  .no 

.2.00 

. 20 

M;i'  1  ■) 

\Uv  1 

to 

.  1 

(  ;*n.  1  Ivciro'l  It'cl :  !f  Pirt 

o.no 

f.'tO  r, 

lun.  1 

M^a  1 

poo 

(t.OO 

Can.  lorf*4cn  ln\’»»r‘ 

.  1.00 

40  o 

hi'v  1 

lunr  IV 

I  /}’> 

1  .00 

Oo.,  Pi-c-f 

.  8,00 

2,0"  n 

lulv  1 

Inn**  IS 

D.oo 

8  00 

(  An.  (  onA’crlci''' 

.  2,00 

-1 

M  lA*  r '» 

.\nr.  iOi 

)  .00 

2.00 

,01.  Oil 
.Am.  Oil  t’rri, 
hampIrtMi  C>il. 


1  ^Uy  1  .,ri 
I  luD. 

»  .’\pr.  3  0  iO 


!iif'  U'^ 

1 1 '  M  n  lilt*  ' 


l\’.  .^-tfAprl,  s 

IripfiMal.  }• 


ilnlbticTr- 
!  lamhr  r.’  I-  >n»» 

1  ’1’  pr  I’inl  1 .1  f  o  ,  . 

Inipt'ri.Ai  I  it-~ 

Ini  Mil!, a  '.  I*.« 

Kc!''»iAuto’*.  I'.rf. 


r*  M 
7.01)  I  /'$  n 


lun.  I  M-aa’  I 
Ma-  10  .\pr.  30 
I'll'..  I  >  lun.  I 
M  1  >  -Npr.  30 
Apr.  30 
-Mrt*.’  1  i  .\pi .  ■’.0 

Im!v  20  lun. 

Iu!a-20  luti.  iO 

Ma*’  lA  \\hv  S 
lulv  1  Inn  1> 


t  5rp  ^0 

3  0  Hoc.  3  I 


of  $S,1-34.  against  current  liahiliHes  the  company  advanced  to  the  Alin-  widespread  benefos  ,0  the 

of  $13,828.  The  annual  nuietiiig  of  !  ncapolis.  .'5t.  Paul  &.  Sault  Ste,  Marie  a,  large. 

the  company’s  shareholders  will  be  1  Railway  Company  $4,895,083,  which  g,.g  eniergin"  from 


lucsprcan  ocnci.'S  10  tnc  louiiriy  g„fj  j,  ggg,.,is  inccdible  lliat  this  fil 
'®''^®'  V  ill  long  be  delaved  the  Hmire  Hi 

"■yV’e  are  emerging  from  a  trying  i-rOiipects  of  >our  eonipaiiy  rna.v  he  ! 
■riod  of  depre.’ftid  traffic  level.’,  v  lewed  with  guarded  o,niniisni.  1  low- ! 


'  and  it  scorns  inccdible  Hkh  Hits  fiscal  \  c.'ii-.  .■"oi  tmm.'’ 

V  ill  long  be  dclaved  the  Hmire  the  chief  iiepi  in  the  Ma'eh  e 
•  »'  •n^itve.»v».  I  *I‘0  •  not*  t  i?  of  ^  ou  r  Oi  un  I>3  n  v  HIH  v  br*  ^  t  b  ^  «i  I'PO  ‘  Ml '  Iio  m  c  !  .) ,  L  1 .1 ,  .1  II 

held  in  Calgary  on  April  31  Share-  enabled  that  company  lo  meet  in  period  of  depre.sstd  traffic  Icvcl.-^  v  lewcd  with  guarded  opiim,5-n..  1  low- i  hi"'  Hr'\,c'c'ir 

holders  will  be  asked  to  ratify  a  full  its  interest  charges  and  retire  which,  for  length  and  .’cveritv  of  e-.i-i-.  ^^i,h  the  favoi'ahie  turn  to  the  '  n'-o-t '.aiiv  kii  ..r  ho’  neMi'i-, 

proposal  to  sell  to  Royalite  for  8.-  $6"0."00  of  notes  due  Hie  Railroad  incidence,  ha.s  been  unparalleled  in  :  world  wlieai  situation  which  w  oiild  i  the  m  iti’h  m.aikei.  The  fiv.-i.i  ,e.,,; 

.300  sh.'ircs.  30  acres  upon  vvhich  Credit  Corporation  which  had  been  the  eompanv’s  existence  Ihc  c\i-' appear  probable,  .ind  a  rcHirii  of!*''"'”'  C  "a”"'  '’"I  !'■ 

Spooner  w'olls  .Nos.  I,  3  and  -4  .'tre  I  guaranteed  by  the  Canadian  Pacific  gencies  of  the  deprc.ssion  have  been  j  normal  dimat.r  (  cndiiioiis  to  ihe  i n  -''t, 2 

located.  I  Railway  a»  to  principal  and  inter-  met  by  careful  read  just  ment  of  acr-  area  in  the  .southern  prairies,  which  '(ioo"in' 7he"  riacarve'-rt 


1  tinm."  w.-r-l  Ou"b-,-i 

1  Q  s-r-Ii  r  V  AA.At  I  '  Hono 


fV.tUuufl  T'h 


i  ■»  \pl'. 

!  »  N  r»  f .  3  0 
eM  Npr  :» 


<a>  — InPial  rjjA'id^IiH.  hit 

(Ml-  f'aid  cverv  4  week? 


K — l5t  sincf  June 


'^cccunt  fjf  Arrears, 


ALL. CANADIAN 


Frerythiog  that  goes  torn  con* 
rrrte  —  cement,  sanH  and 

f:ravel.  crushed  ftooe,  reio* 
orcing  bare  and  form  lumber 
1%  ranadiao  and  help!  keep 
your  fellow.citiatnfl  on  pay* 
roll*  Advocate  concrete  for, 
every  tjpe  of  construnion. 


for  Heavy  Traffic 


Concrete  paving  provides  a  rugged,  yet 
smooth  and  comfortable  driving  surface, 
that  carries  the  heaviest  loads  with  s-peed 
and  safety.  It  minimizes  upkeep,  allowing 
each  succeeding  year’s  road  budget  to  be 
devoted  to  new  mileage.  With  concrete, 
there  is  far  less  wear  and  tear  on  tires, 
reduced  vehicle  depreciation  and  a  marked 
economy  in  fuel  consumption.  As  taxpayer 
or  motorist  you  serve  both  yourself  and 
your  communitv  by  advocating  concrete 
for  highways,  streets,  yards,  lanes  and  all 
traffic-carrying  surfaces. 

CANADA  CEMENT  CO.MPANY  I IMITFD 
Tangda  C>mmt  r«mpany  BoilHinr 
Phillipfi  Square  Montreal 

Salca  Officei  at; 

ToronU  Winnipeg 


Calgary 


Montreal 


CANADA  CEMENT 
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STOP  AND  SHOP 
PROFIT  REDUCED 
AS  SALES  DROP 


\r  THi:  LfMNvOI  ! 


Net  of  $21,533  Compares  With 
$143,956  in  Previous 
Report 


RESULT  OF  ENQUIRY? 


t(.\iilrs,  ri!iiiiii;i-\  and  New  - 

lii'int  oiirpi!)  lias  laiird  to  hold  ili<' 
incoi'dcil  in  llip  \rai'.  hut 

rlnelric  power  is  hi  in:;  ii.sed  m  lar¬ 
ger  (iiiani ii  irs.  and  carloadinc's  o.\- 
icedc'd  the  pm  ion-,  week's  and  were 
ali(»e  the  Ih.'ll  lend.  Itailroad  iraf- 
lic  l•e(|•ripfs,  however,  did  not  iiica- 
stirc  up  lo  last  vfar'.s  t'i>;iiros,  and 
there  wa.s  a  deeline  in  the  hank  dear-  j 
iiiKs  for  the  iliiiiv  Icatiini;  cities. 


roiento  Bureau  The  Financial  Time, 
■I'oronin.  Kedii.lion  in  .s.-Ueg. 
eirnines  .'md  working  capital  are 
reported  h.v  Sion  i:-  Shop.  I.imi|ot|. 
lot  the  .\ear  ended  IVbruai-y  2;’, 
Ih:;’..  .Net  earnins.s  of  *21  '  com¬ 
pere  niih  S I  in  ilie  precedins 

.'■car.  .\fier  bond  imprest  and  de¬ 
preciation,  loss  was  $ri.72r,  against 
surplus  of  i>,-c- 

lerrcd  dividend  of  TiOi 
viis  ]iaid  out  of  surplus,  leavinc  an 
I  in  pa  i  rnieii  t  of  -*21). It!!)  at  I'ehruary 
2';.  n;;.1.  tis  comnared  with  surplus 
"I  ■* I  .'i.ti  1 1  a(  I'elir.iary  21, 

I’lfd'it  ami  loss  iu-count  lisurcs 
coiii.pare  .-is  follows: 


ti  onUmied  front  I'ii&n  It 
•  lass  who  have  huili  up  throtich 
ha  Id  "ork.  hy  iritil  and  error,  the 
(  onipetii  i\ ,,  system  of  husine.ss,”  He 
eniphiisized  Ilial  it  vas  a.  ease  of 
backiii;:  .so-called  experts  ajtainst 
trained  iind  experienced  hu.sino.ss 
men  — not  to  mcniion  defianen  of  es- 
lablishcd  economic  principles.  In 
the  same  connection,  he  rererred  lo 
the  danpers  of  repudiation  in  under- 
tni^inp  national  credit, 

the  attitude  of  Canadian  busiiic 
men  and  all  those  who  aiiprcciafc  the 
value  of  lonR-cstablishcii  economic 
principles  when  he  said  that  ".insi 
when  our  whole  hus.ines,s  world 
should  be  devotiiis  itself  to  a  con- 
ctntiatcd  furtherance  of  trade  and  Continue  Steadv 
ceinrncrce  our  effoits  must  be  di'id- 
I  cd  lest  stale  interference  and  repti- 
per  snare,  p,.  „(•  p^nernl  staff 

of  htireauciiiis  impair  htisines.“  it- 
sdf." 


,  c.  LUMBERMEN 
WORRIED  ABOUT 


ATeut  Director 


New 


l.ti’.v  Prices  Ih'cr’.cn 

Crowd  Out  CTna.'i’nri 
ProducLs 


To 


AGENTS  PROTESTING 


While  the  farm  outlook  is  deeideilly 
Dawson  undoubtedly  extiressed  concern  is  ex¬ 

pressed  ov  ei  ilie  lica' y  wheat  sup¬ 
ply.  the  amount  In  .store  exceedinp 
last  year's.  aceordiUP  to  disiuiiche.s 
to  fiuii  and  Hradstreet,  Inc. 


Wholesale  Prices 


Automobile  Output 
Highest  in  Five  Years 


Xel  oper.  prnfil 
tVoncI  ini.erept 


Irh  2  j.K'  l>h.  .MM 
»  21, Ml  v;m,v.ii-,(, 
V<i  -.as 
*4.b95  'i.’.2l6 

.  n.iiS 


99.503 
7  3  9  14 
2,530 


’■  .'-lopllls. 

<3m  the  hast 
fit',-  tmid  lo 
’’i'etir  tiial  stilct- 

'.'l.'iO.OIMl  ■1-1,]^ 


of  perccniave  of  sa.l- 
t.ot.il  sales  it  would 
iniounled  to  .'■oitie 
represents  a  diop 


Production  of  aut..)mohiIe.s  durintt 
.\iareli  totalled  2i.:'i7.>  iinils,  tin 
hiphe-i  output  reported  for  anj 
month  since  Ma.v.  1030,  when  21.. 
072  eaiss  were  made 
total  "as  21'’,  over 
this  .voai  and  ."i.'i' ,  over  .Mareli  of 
.'Car. 

The  aP]ia:'eni  consuivd'tion  of  mo¬ 
tor  ciirs  III  (  anada  diirin:  the  month 
as  loiiiiiiiied  hy  ailclin'r  the  .aS7  im¬ 
ported  etirs  to  the  tl.oit;  made  for 
s.i’e  in  Canada  timoimted  lo  1  l.iTh! 
iiniis.  li.vporfs  diii-iny  .March  ivero 
reported  at  0.:;70  ear.<:  this  was  the 
c.reatesi  numhei  .s'tiitipcd  ahroad 
sipye  OrLoher.  1020.  when  0,7.77 


I'lip  .March  I  ^*’'’'’*•*'‘^'*^'1  ''i' 
I'ebruarv  of  '  tiovernmeni  i, 


The  Dominion  liurcaii  of  Stalisiics 
index  number  of  wiiolesalc  prices  on 
the  hiise  1020  lU'i  was  utuliaiieed 
ai  72.7  foi  iiic  "cek  endiiia  .\pril 
2i),  .Mieralions  in  price  were  rela- 
tivelv  few  ill  uiimhcr  and  of  inoder- 
ale  propo.i ior.s  Twn  tioieM'orl hy 
events  in  coniniodiiy  market.s  durinp 
the  week  were,  it  i  ihe  decision  of 
Ilie  I'niied  Siaies  C  ivermmni  to  pay 
77. .77  cell's  per  oniice  for  newly 
mined  domesiii  silver,  am!  i2i  the; 

niioii  of  the  Canadian 
i.ili  '  dc|i\  I'l  y  of  .May 
wheat .  I 

t.'aiiadian  I'pi!!;  rrodiici.s  decreas- , 
ed  from  i'i7.2  lo  'i7.i.  l.ov  cr  iirices 
for  prains  and  poiaioes  redtn  cd  the 
index  for  l  iehl  Troducls  from  00.7 
to  00. 1.  while  yams  in  iivosioek,, 
hides,  and  epp.-,  proved  of  more  ini- 
portanee  than  a  lo.ss  in  raw  woo!  and 
raised  the  .\itimal  si-ction  from  73.0 


,  Vsmnip.-,  R..,rr*ii  The  lin:,„ti.T|  r,mr» 

\  !iucouvcr.'  Iniiinalioti  that  Ihe 
Ihilt.-li  i,'i;ird  ot  !  radc  wtl]  permit 
I'lmhip-  l)r  1 1  iliutoi  .s.  I, 111  ||,j,  |,j.^ 

Mrild'.ii  imuortim:  orpaii./aiion.  lij 

hii.v  Inmiici-  trom  Kussia  a'  new  low 
pi  id  .s.  Iia.<  caused  alarm  amoiip 
l.iitish  '  'dumiiia  lumht'r  exporter.s. 
hast  .tear  ilii'  luiiioermcn  here  suc- 
iisslull.v  (oiiihatted  the  fall  clause, 
V,  likdi  w  iiiihl  have  hail  the  effect  of 
lieriiiiil  illy  Ku.ssia  to  undersell  all 
Ollier  compel  ilion  in  ilie  ITiitcd 
Kiu.adom:  hut  the  new  arhiij  iiry  i  e- 
(luctioii  ofiered  hy  the  Soviet  '  and 
appal  c  ut  I V  accepted  h.v  Hritish  huy- 
ets  with  ihe  sanction  of  the  Hoard 
of  Trade  will  hav  suh.siantially  the 
s.ime  result. 

Willi  minium  vva;.es  at  $3.20  a  day 
in  lop.uin,u  camps  ;.nd  mills,  Hritisii 
(  (dumhia'.s  lumher  indiisiry  is  not  in 
a  position  to  lueef  the  prices  offered 

h. v  Kiis.sian  mills  with  much  lower 
labor  and  produiiion  cost.s.  even 
ihoiiph  Ihe.v  itave  the  advantape  of  a 
ten  per  ccni.  ineferentc  in  the  Hnl- 

i. sli  luarkci.  I 


EIHV.VRIl  M.  I'KOl  TOR.  R.  V.Sc. 

.Mr.  Proctor  has  been  elected  a 
director  of  the  Guaranty  Trust  | 
Company  of  Canada.  He  i.s  jirosi-  . 
deut  of  the  well  known  consultinc 
eupineerinp  firm  of  lames,  Pr.'ietor 
22  Kedtern.  Limited.  ; 


NEW  EXECUTIVES 
DOM.  TEXTILE  CO. 


'  •_  some  from  sales  of  $0.1 

07o  ill  111,,  precedinp  .vear  hut  re- 
iiiains  above,  sales  of  $7, S  to. $82  in 
the  3  car  ended  T'ehruar.v  27.  1033. 

I  lie  prdic  y  cef  piildisliinp  sales  hy 
lour- week  peiicxls  ikiriiip  (he  .vear 
ha.,  hccii  dise.oiii imied  siuee  last 
.Nov  emher. 

Dorlviii!'  ( ii|iitat  Iniitaired 

Drci'case  of  $87,f;2S  in  workinp 
'•atiiial  reflcets  d'op  in  cash  to  I 
•'•f.',.::.'."  Irom  *n7.i>S7  and 
■'iricv- 

cciunl:  pavaldc  arc  down  S3. 200  at  ^ 


Construction  30'’ r 
Higher  For  Year 


warded 


( 'onst  ruct  ion  con  i  raci  s 
throughout  the  Domlaion 
a.s  rorapiled  by  .MacLetm 
Ueport.s,  I.td..  amounted  to  .Sil.37;'.- 
■100,  as  compared  with  $S.I.'ia,ooo  for 
the  month  of  March,  aitrl  sil.l'i'i.OOO 
April.  1031.  The  total  for  the 
■year  to  dale  is  $10,770,700  a.s  com- 
j  pared  with  ,$31,721,700  for  the  first 
I.  .i.c'i.Oh.l  fi-oni  $IH3.18'i.  c\c-  fQur  months  of  lO:’,-!.  an  increase  of 
^  pavalde  are  down  $3,200  at  3,0  i  per  cent.  For  the  same  nerlod 

'..',.o  ..X2  while  bond  interest  accrued  ,  1337  the  total  was  only  $18,312,- 

ai,  •«F).:'.h2  is  tlie  same.  Ineludcd  in  ;  rno. 


NRA  Beard  Favors 
Maintaining  Steel  Code 

Tile  evciii  of  last  vveek  for 
.\mecican  sl'iel  nadc  "as  the 
line  C'f  policy  on  )irlcc-tillnp 


the 

oiit- 

rc- 


leased  by  the  .N.itional 

J.*' '  I  lleeov  erv  Board,  whiv  h 
Tiuildinp 


I  Recovery  Board, 
l.ually  aliopeihcr 
•Steel  code.  The 


Industrial 
■was  vir- 
favor  of  the 
trade  had  I'rtiied 


I  a II not  Meet  <  oiniietition. 

Representatives  ot  the  loppjnpand 
.--awmill  industries  i<dd  The  Flnan- 
,  <  iai  I  inies  that  it  vvotild  he  impo.s- 
siblc  to  maintain  the  ptesonr  labor 
standards  and  meet  Hie  Russian 
pi  ices  overseas-  Prices  already  were 
■so  low  as  to  make  profitable  opera¬ 
tion  pxircnicly  difficult.  If  Russia 
i.,  able  to  sell  uai esf rii  tedlv  in  the 
'  Briti.sli  market.  Biiit.-li  (  olumhia's 
.  (.nly  access  will  lx  in  the  hi«li  grade 
'timber  which  is  nut  ohiaiiialtle  in 
Russian  forests.  Sucli  a  market  is 
:  not  Ihe  real  need  ol  the  industry  at 
I  this  lime,  liovvcvor.  1  lien 


Managing  Director  Says  Gov¬ 
ernment  in  Business  Absorbs 
Time  of  Executive  Heads 


.\nnouiucment  was  made  <luring 
the  past  week  by  (;  B.  flordon.  man- 
aginp  (lireclor  of  Dominion  Textile 
t'o..  Ltd  ,  of  throe  new  appointments 
in  the  operating  and  admini.-t ralivc 
staff  of  the  company.  'These  ap¬ 
pointments.  it  i.s  (x  inted  out.  involve 
the  esiablishmenr  of  two  new  execu¬ 
tive  positions  in  the  production  end 
is'  ai-  husiness  tind  ttie  inauguration 

of  the  post  of  eomptroller.  ‘  “ 


C....C.  .  Mc  j  wajvs  a  good  demand  lot  liigli  grade  ' host  of  eomptroller.  !■'.  R. 

that  icstrietions  would  'Icf  ’  ca.e  ,  ^  needs  is  a  ^ ’'as  been  appointed  manager 

r*.nrirv  «  II  lis  rf'K*ni2-  i  v.  i.>  « 

good  general  market  that  will  take 
lumher  o:  all  grades,  Ihii.s  eliininat- 


Ihc  e.')dc's  usefulne.s; 
nized,  however,  that 


It 

the 


reco 
amend¬ 
ment  of  the  Recovery  Act  .still  ’las  j  the  mills 

to  run  the  gauntlet  of  (  ongress,  ,  \\  i„le  markeu  elsew  here  appear 

to  he  holding  up  satisfactorily.  Brit¬ 
ish  Colunihia  appears  to  be  suffer- 


with  a  bar,:  possibility  of 
modifieatinns  being  made 
would  affect  the  code. 


'  iifieiti  a;. sols  are  prepaid  expenses; 
aud  ai'cnicil  revenue  of  .*23,868.  : 


.^clivity  in  the  Province  of  Ontario 
remains  steady.  April 


the  Briti.sli  market 


Working  c.'ipital  jtosilion  at  the amounted  to  $.7,073,100,  as  compared 
end  ot  the  past  two  fiscal  years  is  |  with  $7,272,700  in  March  and  $7,- 


as  follows: 


<  urrciil  l.luhiltl  1 


vb.  23  35  I>b.  24  34 
35lh,h80  $820,129 

23  5,944  25  1,765 


V''ork,iif4  CapiUil  .  $280,736  $368,364 

Fixed  assets  arc  carried  at  $],- 
o'i7.82i,)  after  dcdtictinp  depreciation 
icjcrvc,  of  .$108,271.  Buildings  and 
c'luipmcnt  are  c.arried  at  $862,407 


606,800  in  .April.  1031-  The  total  for 
the  year  to  dale  i.s  ,$23. 72'. 700  as  com¬ 
pared  with  $17,978,100  for  the  cor¬ 
responding  period  in  1034,  an  in¬ 
crease  of  32  per  cent. 

Quebec  repisters  a  substantial  in- 
I  crease.  April  awards  amounlinp  to 
22,402,000  as  compared  with  $1,310,- 
i  000  for  .March-  7taniloba  comes 


ling  alreadv  . .  .  - 

The  hoard  sanctions  priee-filiiip,  caies  to  the  United  Kingdom  during  <ion  in  a  letter  to 
awards  '  the  procedure  under  steel  code. 

It  disappfioves.  in  general,  a  "wait¬ 
ing  period"  from  the  lime  of  filing 
a  reduced  price  to  the  effective 
dale,  hitf  admits  the  possibility  of  a 
waiting  period  being  advisalile.  the 
burden  of  proof  tieing  on  itie  indus¬ 
try  desiring  such  a  period. 


if  grey  mill  nperali<>n.s  of  the  com¬ 
pany  and  H.  D-  Roberts  manager  of 
converting  operators,  while  ('  A. 
Bishop  is  given  the  title  of  comp¬ 
troller.  ' 

Tho  reason.?  for  these  new  ap-  ■ 
pointraents  are  outlined  by  .Mr.  Gor- 
iill  parties  con- 


i'cloie  depreciation  and  lands,  in-  next  with  $1,725,700;  British  Coltira- 
I  liidiic:  leasehold,  are  carried  at  1  hia,  $620,800:  .Alberta.  $5'33.r.OO:  .Vova 


m:;:;.731. 

'TIhtc 


leiTuiins  outslaiulini 
ii  o  i  f  b'V  first  mortsage 
'  Oiilnigeni  re.-erve  re  fixed 
is  lighiiv  lower  ;it  $100,187, 


$61-1.- 

honds. 

assets 

There 


Scotia.  $135,500:  New'  Brunswick. 
$301,600;  Saskatchewan.  $213,000; 
I'rincp  Ldward  Island.  *58,500. 


7  shtircs  of  *10  par  value 
prc'crrcri  aud  10.811  .'liaros  of 
O')  pur  coniin.on.  Fapiltil  is  impaired 
I"  li'c  (-.vicnl  of  .$2i:.130 

K.  II.  TIoiiuiicl  stales  that  in  the 
fir-"  kii  weeks  of  the  fiscal  year  i 
r '!r  .  -Iiinved  an  inercase  of  2',  but 
!ie.-iv>  lo.-vsys  ill  s.'ilof 
'■'I  10  the  reiiiamder  of  the  year 
line  to  Ihe  aiiack  upon  ihe  chain 
^;lo!c.s  i.v  ilic  Price  Sineads  and 
'h'.s.,  Ruyiivj  fonnuission  ’Tliere  arc 
'1.7  I'-gisiered  shareholders  of 
whom  7;'!  are  residents  of  Canada. 
'.\s  inilicaicd  in  the  T'riec  Spreads 
i  v  iiicnci'.  control  of  tlie  comptiny  is 
lu'kl  hv  Wood.  Gund.v  ti  Co. 3.  .Mr. 
lloi'itoel  slaic.s  that  *713,121  was 
paid  lo  retail  stoic  employees  dur¬ 
ing  the  ,'car  which  is  S.7''r  of  the 
■  alc.-c 


Greater  Buying  Power 
Factor  in  U.S.  Business 

In  its  week!.'  .stim-nai,' 
general  Inisinc.-vs  situation.  the 
Standard  .Saiistics  Couiiiany,  of 
•New  York,  currently  coinnieuts  a.s 
felliows:  "Seniitiieni .  which  for  sev¬ 
eral  months  has  lieeii  'worse  than 
bu.siness.'  Is  now  overtaking  indus¬ 
trial  aclivitv.  Business  itself  has 


Carloadings  Index  * 
i  Higher  For  Last  Week 

I  f  arloadings  on  Canadian  railway 
[for  the  week  ended  .April  20  amount- i  s^a^bility  raCner 
led  to  40.283  cars,  as  against  44.505  jmcpt  as  better 
icars  for  the  corresponding  week  in  suggest. 

1334  and  13,556  cars  for  Ihe  previ- ;  “Peak  aniomithile  production  is 
I  ous  week,  .After  ad.itistment  tor  the  tiie  tu'ineipal  siisiainin.g  factor, 
wcu'  I  holiday  on  .April  10.  the  index  num- !  igcj-piy  supporting  steel  mill  acti'- 

j  her  rose  from  75.70  to  76.65.  the  jty,  active  manufacture  e-f  parts. 

I  rise  in  the  eastern  divisi.on  from  p('(.  Retail  trade  had  a  tew  ex- 

'70.27  fn  72.45  more  than  offsetting  I  ceptionally  good  days  when  weather 
'the  deeline  in  the  western  division  cleaved  immediately  before  F.astor, 

I  from  87.12  to  85.30,  The  holiday,  •‘-|•he  satisfactory  showing  of  ccr- 
)  com  plicated  any  direct  comparisons  ,  phases  of  trade  and  industry, 
jvvith  last  year  or  Ihe  previous  week.  '  however,  does  not  obscure  the  fai  t 
{  For  the  16  weeks,  grain  showetl  a 
decrease  of  15,721  cars,  or  20  per 
I  cent.,  coke  a  decrease  of  3,4(i1  ears, 
lor  25  per  eent..  and  lumber  a  de- 

i  crease  of  1.087  cars,  or  nine  per 


not  been  farin'.;  badly,  ylthough  its  Fniied  States  tarifi';.  made  entry  into 
most  pronoiineed  i-baraeteristic  is  that  once  i»roriTal'lc  market  praeli- 
ilian  siieli  improve-  prohihiiivc,  iln,  situation  is  re- 

puhlie  feeling  would 


the  fiivst  three  tnonths  of  this  vear  Dominion  Textile, 

wire  about  40,000,000  Irs.?  than  dut- i which  he  says  in  j 
ing  the  corresponding  period  a  year.Port:  1 

ago.  '  "'The  increasing  tendency  for  out- 

RepresenlaflTes  on  ,lob.  •‘'i'l''  factors,  such  as  federal,  provin- ^ 

The  British  (.'okirabia  lumber  in-  2'ial,  and  mttnit-pal  government, 
fiusfry  is  now  repicsented  in  london  ’  Tariff  Board,  .Minimum  Wage  Board, 
by  H.  R.  .Mac.Millan.  .1.  A.  Humbird.  o'‘'  •  T'’a.v  an  important  part  in  1. 

affecting  our  hu.vinoss  has  beru  very  ' 
evident  over  the  pa.-'t  year  or  so; 
iind  if  the  recommendations  eonlain- 
e1  In  the  report  of  the  Royal  t'om- 
irission  on  Price  Spreads,  are  put 
into  effect,  the  criatiou  of  the  Fcd- 
oial  Trade  f'orami.ssion  and  other 
proposed  bodies  is  bound  to  still  ftir- 
ilier  intensify  this  state  of  affairs  in 
the  near  future. 

‘‘As  a  result,  there  Is  a  eonsider- 
ahls  demand  on  thi  time  and  energy 
of  the  ''xeeutive  l.rad.s  of  hiisine.'=a 
in  I'anada  to-day  for  attention  to 
matters  outside  their  organization  at 
the  cxiicnso  of  nceleet  of  iniportiint 
matters  within  their  own  concern.?." 


Transatlantic 
Telephone  Calls 

at  Half  Rate 

by  the  ALL  BRITISH  Route 

May  6  ta  May  31,  inclusive 


In  connection  with  the  celebration  of 
the  Silver  Jubilee  of  His  Majesty  King 
George  V,  the  Bell  Telephone  Com¬ 
pany  of  Canada  and  the  Canadian 
Marconi  Company,  in  co-operation 
with  the  British  Post  Office,  have 
arranged  to  transmit  transatlantic 
telephone  messages  between  Canada 
and  Great  Britain  at  one-half  the 
standard  rates  for  the  period  May  6th 
to  May  31st  inclusive. 


Sbould  the  »11-British  telephone 
channel  not  be  available,  the 
calling  party  will  be  notified  by 
the  operator.  Calls  completed  via 
the  London-New  York  route  will 
be  at  standard  rates. 


jf.  .stone,  and  other  big  operators. 
M’eprasenting  two  groups  interested 
in  the  Fniied  Kingdom  market,  and 
i'  is  hoped  that  ihc.v  will  be  able 
to  exerei.?e  their  lufluenee  in  a  way 
Ihat  will  modifv  the  attitude  of  the 
British  U'.'ani  of  'rade  to  some  ex¬ 
tent. 

In  view  of  the  fact  that  the  Unil- 
t-d  Kingdom  lias  ah.?orbed  more  lum¬ 
ber  than  aii.v  .itiui  export  market 
I'uitng  tho  la.-'t  ihiee  year.?,  .since 


ardeil  as  e:\lremely  scriotis.  'The 
indu.siry  had  been  placing  it?  preai- 
rsi  hopes  in  Itirthc-r  development  of 
the  Fniied  Kingdom  market,  and  if 
iliat  I.'i  ieopardlzed  the  vvhole  sale.? 
program  of  Ihe  B-  C. 
eoiisiderably  upset- 


YEAR  OF  PROGRESS 


Irate  of  interest  earned  durtnfi  the 
I  year  was  4.T4'>. 

!  The  rompany’s  expenses  for  the 
/^AUl'rAf  I  tCI?  period  were  greatly  decreased.  beiP^ 
rUK  tAlllAL  LIrli  ^’^5.-45  as  compared  with  $168  466 


in  1033. 


New  Business  of  $2,305,000  Famous  Players  Reports 
“"i:  “itsTs-Slo”"  ■  Bmineu  Cin 


for  Dominion  and  provinrial  taxes 
i  of  *1.107.  net  profit  of  $7,377  re- 
mills  will  he  niained  compared  with  a  net  loss  of 
$25. '>58  in  the  preceding  year.  F.arn- 
—  p'l  surplus  account  .shows  stiriiliis  at 

Wood,  Alexander  &  James  $II.D-h  at  the  end  ot  the  year  against 

Reports  Improved  Year 


Mhaf  the  general  trend  is  moderaie- 
'lv  downw-ard  and  is  likely  to  con¬ 
tinue  in  that  direefion  during  the 
!next  few  months. 

-  "Special  empiia.sis.  neverthcle.ss. 


COAL  AND  COKE 
OUTPUT  LOWER 


rent.,  from  last  year'.?,  but  all  other  j  j^hoiild  he  placed  on  the  word  mod-  .fanuary  ;:i.  1035 
eonniiodities  recorded  increases,  firatcly.  Ptthli''  buying  power  has  pi  ev  ions,  and  ;it 
rnisccllaneoiis  leading  vvitli  an  in- ;  <^ijsiderably  improved  during  the 
crease  of  17.007  cars,  nr  13  pci  cent.,  pggf  (wo  years,  and  ihe  cumulative 
followed  hy  coal  with  an  increase '  cffpcts  of  this  recovery  should  lend 
!of  11,205  cars,  or  15  per  coni..  and:|n  shorten  rnd  soften  the  intermedi- 
'  total  loading.?  were  up  hy  26.215  ,atc  reversals  that  luinctuaie  the 
'cars,  or  four  per  cent.  !  longer  term  upward  m-ovement.  ' 


'roronio.  Wood.  Alexander  & 
.lames,  lad.,  which  c-onducts  a  whole¬ 
sale  haidware  and  kindred  line.s 
business  in  Mamikon,  tcporl.s  gross 
profits  of  .*38,015  for  the  year  ended 
.  vs.  *6.312  a  voiif 
1  operating  loss  of 
$13,624  two  year.?  ago. 

.\fier  bond  interest  of  $14,655.  de- 
pi  dial  ion  of  $15,716  and  provision 


Torontn  Bureau  Tha  Financial  TimtP 

■The  annual  report  for  the  year  ^  Business  of  Famous 

1034  of  the  Capital  Life  .Assurance  uiayers  t'.anadiau  Corp..  Ltd.,  im- 
Co.  of  Canada,  with  head  office  In  proved  materially  in  the  first  tjuar- 
Oitavva.  shows  total  assets  of  $2,281.-  ter  of  the  current  year.  N*.  L.  .Vath- 
321.  distributed  as  follows:  Bonds  anson.  jiresidenf  of  the  firm,  inform- 
and  debenitires.  eS-fSe^ ;  storks  ed  the  annual  meeting  of  sharcbnlfl- 
2,83'r:  first  mortgages  on  real  ors  here  'The  meeting  was  routine, 
estate.  S.6bfr:  bvaiis  on  company'.?  ^ The  1034  statement,  which  revealed 
polii'ics.  iS-SOc^:  i  ash  in  banks,  an  increase  to  70e  in  pci  share  ca'cn- 
I.fi2'7,  and  real  estate.  .2S''7.  lings  from  the  5c  net  of  the  preecd 

1‘aymouis  made  to  policyholders  ing  fiscal  year,  was  adopted  and  <1i- 
$3,743  brought  into  the  year.  Work-iund  henefieitiries  during  1031  '  rectors  were  re-elected.  The  com¬ 
ing  capital  position  of  the  <'oiupan.v  '  (r,  jus, 870.  inaldug  the  pan>  obtained  suh,?faniial  savings  in 

vva.?  relativ  elv  well  maintained  dur- ,  i,,l,.,l  j,,  policyholders  and  bene-  operation  costs  last  year  and  fur- 

llteycaral  $61i:.682  againsi  $62o,-  fjgijn-ioj;  since  tlie  inception  of  thcither  eeononiios  were  being  efreetprt. 


555  in  tlie  previour.  year  '  'H'l  ent  '  ,.„iop;,ny 
assets  vveie  np  at  *687.168  from 
$KS:i.04i.  and  eunenr  lial>iliti-cs  tip 
from  *62,187  t"  $7o,7S6. 


The  ^■inalleinl  Time?  reaehe?  a 
class  of  peo|tle  who  are  inleresled 
and  able  (o  hny  iiiresliiieiil  seenri- 
lies. 


*3,31 1,631. 

I  luring  i  hc  v  ear  new  bu.siness 
amounting  to  $2,307,003  was  written, 
bringing  the  company's  assurances 
111  force  np  to  *12.368,000. 

Tlie  net  premium  income  foi  the 
vear  vvas  *371.137.  and  interest  re- 
leiveil  from  investments  and  miscel 


Mr  Naihanson  said 


nrsiMssGViN  uvunniE  i.irr 

Halifax.  .N'.S.  .\i  ibe  uuarterl.v 

meeting  of  the  directors  of  the  Mari 
lime  Life  Assurance  Company,  nere. 
.suhstaniial  inercase.s  m  b'i?tiie,?=  m 
th^  firsi  iinarter  of  tbc  ,''ai  wet-r 


laneoii,?  sources  was  $11 5. 63 1  The  j  reported 


March  Production  of  Former 
1,030,159  Tons  —  Coke 
198,217  Tons 


TU.iavva.  —  I  aiiadian  mines  in 
'larcit  produced  1.030,150  tons  of 
ccal:  in  the  precediug  month  1.000,- 
-78  Ion.?  'verc  produced  and  in 
.tiarcb.  1031.  Ihe  output  was  1.031.- 


Employment  Shows 
Some  Seasonal  Contraction 

'ihere  were  871,556  persons  at 
work  on  .April  1,  accordin.g  to  re¬ 
ports  received  from  9.066  eiuployere  j 
by  the  Doniiiiioa  Bureau  of  Statis¬ 
tics.  On  .March  1  the  number  cm- j 
ployed  was  902,138  The  slight  cur-  I 
tailmeui  as  compared  vvilh  last 


Business  Index 


tons.  The  averai;c  production  '  niontli.  the  report  slates,  was  due  to 
for  .Marc’i  during  the  past  five  years  beiwcen-season’.?  contraction,  the' 
va  ;  1.0111,015  Ions.  During  .March,  lugging  program  being  completed  he- 
10  ".7.  Iiii.uuiinous  coal  product  ion  ,  fore  any  considet  able  number  of 
i"ta!!e'!  711.732  tons,  suh-hitumin- j  v  orker.?  were  absorbed  in  the  out- 
m.s  coal.  71,102.  and  lignite  coal,  door  industries. 

:.0i1,737  tons,  according  to  tlie  Do-'  Despite  the  falling-off  in  employ- 
mini'iii  Bureau  of  Statistics.  meni  on  April  1  (he  index  showed  a 


gain  of  more  ihan  tvvo  p'linis  com¬ 
pared  with  .April  1.  I0"i4.  when  it 
51.-:. stood  at  06.1  against  01.3 
185,-'  'The  unadjusted  index  number.?  on 
.April  1  for  other  year.?  for  which 
(lata  are  available  follow:  1033.  76,0; 
1032,  87.0:  1031.  !i;1.7;  1 030.  107.8; 

1020,  110.1;  1028.  102.3:  1027.  07.4; 
1026.  02.5;  1025,  88-3;  1024,  00.4; 

1023,  88,7:  1022,  S’. 8;  and  1921.  85.1. 
There  vvas  an  increase  in  em- 

from  the  tonnage  produced' in!  Ployment  in  manufacturing,  espe- 

month  of  1934.  i ‘''ally  of  leather,  pulp  and  paper,  | 
10  8  per  cent  Tailing  off  was  re-(iex'i>e  '''on  and  steel  products.  | 
'•orded  in  British  T'olumhia’s  out- 1  '"-e  mining,  but  dmg  eon- 

pm  in  March,  ns  compared  with  a  i  sfuction  and  trade  al.?o  slmwed  im- : 

- -  Other  hand,  log- 


Albrriti  mines  produced  118.665 
iivp.?  of  coal  ill  .Mareb  of  which  | 
1*2.08.7  i"ns  were  bituminous, 

!0::  tons  sub-hiluminous  and 
170  ion?  lignite.  In  March.  1034. 

I  lie-  Alberui  output  consisted  of 
I7,*,3i'i'i  tens  of  bituminous,  48,945 
Ions  of  sub-bituminous  and  166,351 
i"n.?  of  lignite.  Nova  Scotia  mined 
3;!1.662  tons  of  coal  in  .March;  this 
1  p.pi o.seiUed  a  decline  of  0.5  per] 
'  cm. 

I  tie  corresponding 


Batik  iVhil?.  Mar.  Si? 

.2r>".Ron,ooo 

10  2 

Wholcsalo  TrirR 

Grain  in  Stort* 

Apr  19 

Whfat- 

4 

(Ithor  Grain* 

2:).»79;nn 

in  1 

rig  Iron  Mar 

41.727  tons 

-  270' , 

StRpl  Mar.. 

r>7.8in  tons 

21  ^ 

I  imnloyrriRnt  .April, 

A 

-T  2  o 

( ■on.«itru'’tion  .April. 

$1 1.379.40i> 

Car  liOaflliis^: 

Wpf»k  enH.  .Apr. 

4n.28?t 

R  8 

Cumulative 

—  n  '* 

C.r  T?-  Grof?  W'pok 

Ap-  .  21  . 

2..‘I27.onp 

ti  2 

(’.P  R.  lire  Mai-uli 

?1.0.t7,23o 

81  0 

C.N'.R.  Gross  Work 

Apr.  21 

•  1  4 

r.\.R.  npt.  March 

Trade  In  March 

Enpo»'t 

Import?  . 


-*  ‘*.921.000 


Balanro 

Markets: 

Share?  soUl  ucok  ond 

Aprils*  ~0-^. 

Copper-  May  1  Sept  0  rentfi  .N.^^ 

Wheat  May  1  -  Sept.  8RU  eonts.  Winnipo’? 

•.A8  compared  with  corrrspondir^:  pirioH  la; 
year. 


siruction  and  trade  also  showed  Im- 

c.:ii  iigo;  the  l.'itals  were  00,636 1  coa  -nnai 

tops  and  111688  Ions,  respect ively. '  mng  camps  reported  large  sea^vonal 

•*  -  following  an 


Barcelona  Traction  Net  i 
Higher  In  First  Quarter 


Sac?-atclievvan's  production  amount¬ 
ed  to  70.016  tons;  in  March,  1034. 
the  output  vvas  77.215  tons.  An  ad- 
v.''nee  of  2.1  per  cent  was  shown  in 
ilie  New  Brunswick  coal  produc¬ 
tion  in  March 
were  iiiincrl  as 


reductions  following  an  unusually 
busy  season  in  bush  work,  and 
there  were  declines  in  highway  and 
railway  construction  and  uiainten- 


Toronlo  Bureau  The  Financial  Timev 

Toronto.  Gioss  earning:?  from 
operation  for  the  month  of  .Marcli 
for  Barcelona  Traction.  Light 
Power  Co.,  fud..  is  reported  at  in.  ^ 
againsi  10.238,607 


atce;  the  person.?  released  by  the  i ,,r  ,n.., 
employers  furnishing  data  in  I’mse  j'orrnspondtng^pct  tod  o 


a'^msi  M  -4"  lons'i'^d^*'-'®®  numbe,ed\9P.»Voxima'eb' ^OP^'rating 

a  17.500  from  logging  and  17,200  from  i  mcreased 


month 
4.027.- 

.1  the  corresponding  month  |  and ‘rail^av^^  *’■“''■■ 

I>, •eduction  of  coke  ailment  of  a  sea-  20.?  pesetas,  against 

ounng  .March  averaged  t...J04  nature  also  occurred  in  coal-  Pievtous.  a  decrease  of  328.621  pe.se- 

ratning.  and  irausportation 
slacker. 


6,304 
total  of 


108,-! ; 


tier  day  to  make 

217  tons,  a  decline  of  72  tons  a 
d.sy  ff.om  the  previous  month  ■when 

Ilie  daily  average  amounted  to  O.*  i  i„j' 

tons  and  the  total  to  J81.040 !  IndicaUons 


166 

ton.?. 


March  o-utpui  included  13,354  tons] 
tons  of  breeze  of  which  6,380  tons 
came  from  eastern  ovens,  6.097 
tons  from  Ontario  and  877  tons 
from  the  w-cst.  Sales  of  breeze  to- 
tailed  0,571  tons  includiu,g  4,438 
hy  eastern  producers,  1.687  tons  by 
O'ntario  plants  and  146  tons  by  the 
producers  in  Ihe  w-cst 


I  For  Continued  Expansion 


was  tas. 

.Aggregate  gross  earnings  for  the: 
first  quarler  of  1035  were  080,261  I 
pesetas  higher  at  32.860.116,  tis  j 
against  31.870.885  in  the  same  1031  ! 
quarter.  .Aggregate  net  earnings ! 


'rade 


which  marked 

during  ilie  first  half  of  the  cur 
rent  month,  there  has  been  no  di¬ 
minution  of  oncouragiug  indications 
for  continued  expansion  during  the 
remainder  of  the  quarter.  In  indus¬ 
trial  divisions,  the  ouistaiiding  gains 
arc  being  recorded  for  the  produc- 
During  the  month  25,152  tons  ofil'on  of  automobiles  iron  and  steel. 

imported  into  Canada  ’  equipment,  hardware,  rubber 


In  spite  of  the  slower  rate  of  gain  first  quarter  amounted  to 


movements  1 21140147  pesetas,  against  21,683.786 
a  year  previous,  an  inercase  of  .?6.' 
361  pesetas. 


coke  w-erc 


.and  1.829  tons  were  exported. 


'goods,  eiectrieal  supplies,  radio  parts,  I  pound? 


0\T.*HIO  TOBATfO  FHOP 

Toronto.  -  Ontario's  tobacco  crop 
last  year  had  a  value  r.?iiina.ted  at 
$6  ,137,000.  as  compared  w'ltli  .*6.301.- 
.?0O  in  193,3.  accovding  i"  a  federal 
report.  'There  were  3-’9 

planted.  yielding  .nho'ii  31,  tan  nan  ^ 


f 


fbr  IFfitannai  Ctiitr!i 


atidition.s  to  federal  taxes;  provinces  and  munlclpall- 1 
I  ties  are  notoriously  careless  and  generous  in  the  dls-  ’ 
tribution  of  federal  funds,  and  federal  control,  there- 


The  Theories  of  Major  Douglas 


111  fore,  in  the  interests  of  efficiency  would  Yequire  the  - - - - - 

^‘P  additional  machinery-  which  in  itself  Under-consumption  —  Structure  of  Production— Social  Credit— Expansionist  Theories 
Umiud.  _  would  add  to  the  ultimate  cost.  r  p 

B  emmet  COX  T  “  7'  .“TT  7"~“~7i7..dent ,  ^  premier  Hupburn  we  ,  _ ° _ . . . 

‘  DAVID  BURNSIDE . General  Manager  I disagreement,  but  his  downright  By  J.  P.  Bf.Lt 

DAVlP  BUKwa _  _  _  -  .methods  are  to  be  admired.  And  this  is  particularly  M..Mrt.ri  m  i  i.i-i  ii.imiiioo  Division,  Canadian  Bani.  of  <  omintur  m  ii,c  ,i..uiii.. 

J  W.  TYSON  -  .......  Fc)itor-in-Chie(  the  case  where  he  plans,  by  direct  taxation  for  cur-  Canadian  Bankers  Association 

A  R.  W  YOUNG  New*  Editor  rent  expenditures,  to  bring  the  relief  problem  homo  to  ['HE  diuiuuiict  nu lu  lia.'s  In, ,ii  luiuJi.  .  io  X-0.  I  he  retailer,  if  ho  m-  !•  inn  inciii.s 

,  _  .  ,  Faliror  !  the  neonie  of  hi.  nrnsHnro  *  the  Province  i.f  Mhi.na  elude.-  hU  own  vennmeratum.  is  r  d  on  lo  the  nnint.la^^^^^^ 


W.  A  HIGGINS 


Toronto  Editor  ’  the  people  of  hiS  province. 


By  J.  P.  Bf.Lt 

llamillon  Division,  Canadian  Bank  of  <' 
ot  till'  Canadian  Bankers  Association 

;o  X-0.  The  retailer,  if  ho  in¬ 
clude.-  hi.‘5  own  reinimeraiion.  is 


li  rni.Miicm.s  Cion  y  Inch  «ei'c  pa.ss- 
i(!  Dll  le  the  iiiaiuilacturer;  uiid  the 


secured  the  si  rvices  o;  \liijei 


X2i)  'o  the.  net  national  in-  iiiamifaeturer'.- 


r>a.vincnts  were 


M-TiSCRIPnON  PRICE  In  Canada,  SJ-OP  a  year;  $L7s  for 
•in  month*.  In  Great  Britain  J3.00  a  vear  Canunlan  funds 
In  the  United  States  $3.S0  e  }-ear:  St  00  for  six  months, 
foreign  Subscriptions.  *3,00  a  year;  *1.00  foi  si*  monlh,s. 
ADk  ERTISING  Kate  Cards  on  application  at  all  ,nir  offices  or 
from  any  responsible  Advertising  Agency 
<  ABU:  ADDRESS  •Tintlraes '.  W  U.  Cods 
HEAD  OFEICE,  Montreal.  LAneraster  02S  kll  Ueparl 

menti*. 


The  Thirty-Hour  Week  Delusion 

\  .MONO  the  many  theories  discussed  in  a  pe 
■‘A  marked  by  a  great  deal  of  loose  economic  thi 


Uoiigla.s  as  Kconomic  .\(i\iser  and  it  tniuc.  and  if  he  ;.s  his  own  landlord.  ■CHt'  mul  nis  U  pa.inient.s  AilOU.  W  c 
may  be  of  interest  to  tr,\  to  ;;i\o  a  ■  Dfficc  hoy  and  o\  t  rt  l  I'i'ig  else,  lii.s  knov.  ilia:  lli'  C  I  an  v,  hich  the  niami 
lery  brief  account  of  hi.s  f  einial  iiicome  on  the  naiticular  tale  will  I’acltin  r  nasM..-  oti  <  olisisls  cntiicly 
iheory.  hr  If  he  has  to  pa.i  an  office  of  A  navnii  iii-  to  the  people  who 


■‘A  marked  by  a  great  deal  of  loose  economic  think-  ^  P'Eknown  economist.  Prot  I 
mg.  IS  that  the  answer  U)  the  problem  of  i.nvmploy-  ,es  oT1e7iuror  in'\':7ndon!“KnK^^ 
ment  Is  the  thirty-hour  week.  By  this  simple  inno-  entitled  TOxpansionl.st  Theories  of 


lORONTO  OFFICE  22b  B*y  Street  D.  L.  Reborn.  .Msr.ager;  vatlon  it  is  .suggested  that  many  jobs  can  be  created,  Currency  and  Bunking  Poliey.  t  he 


Charlu  ^McCarthy.  OntBrio  Repre»entaUve  Phones,  power  increased  and  the  depression  dissi- 

!  OVDOV,  ENC.^  95  BUhopga!..  E.  C  2.  Da<ne.r  A  Co,.  |  patcd  into  the  blight  .sunshine  of  prosperity.  There 


Reprftsftntati '■!*»» 


have  been  published  by  the  Joutnal  only  xiu  lor  expenses,  t 

of  the  Institute  of  Bankers  to  winch  share  of  th(“  sa.e.  he  has  K 

we  pay  our  acknowledgments  for  the  ft  flfc  wholc.saler. 


_ ■  ptffhaps.  .something  to  support  the  coutention  that  following  summarv  of  extracts  from 


hi  If  he  has  lo  pa.t  an  olficc  oi  A  piivnn  iii-  to  mo  people^  imio 

bov.  a  clerk,  a  typi.st.  and  ha.s  no  |  furiiishod  him  wiui  the  raw  inaio- 
i.a.v  roiii.  I  lie  £2"  which  he  reiain.s  rials.  W  i  .-a  id  iliere  were  _  iliroc 
re|)re.s(‘nts  £20  of  income  to  some-  suppliers  each  ot  whom  took  £  dll  1  d. 
hodv.  However,  i:  i.s  clear  that  if  i  So  you  will  see.  if  you  go  hack  far 
he  sells  the  ihin.g  for  £200  and  enough,  iliat  the  B  paynienis  fini-li 
gets  only  £20  for  expenses,  etc.,  as  up  by  being  pa.Muenis.  In  oiliei 
Ills  share  of  the  .sale,  he  ha.s  lo  band  words,  all  the  ihiug.s  whicli  .Major 
back  £180  to  the  wholc.saler.  Douglas  puts  forward  as  B  paynieuts 

Non  suppose  tlie  wholesaler  has  iiltiniately  eonstifufe  A  patmonts  of 
bought  the  article  wtiieli  lie  sells  atm  sum  totalling  exactly  £20fi-  Ma.jor 


hcliet  that  the  votijideno'  of  capital  w  c^senruu  to  ree  |  --  -  m  u.c  voiuim  oi  moovy  lu  tlienries  nf  «nei-ii  i-r-slit  salerE  eontributiou  lo  meonic  will  iiiceaiisc  me  la.-r  links  in  tne  man 

atabUitu  of  finance,  the  jirosperiti/  of  iiidn-ntrij  aiul  f/te  mnrciilation  But  there  is  no  indication  that  the  ability  Douglas's  uanjc  is  band  back  ar  exclusively  A  payments,  and  .so 

tlcvploptneiit  of  out  resourcts.  ^  of  workers  to  purchase  goods  would  be  increased,  be-  prominentlv  conneeled  '  '  ‘  £160  ro  the  manufacturer.  Det  Ui^’c’i  ty  as  a  whole  l  as  sufficient  / 

— - - -  .  - - ... - -  - “  i  cause  there  woiii.i  he  n<.  -ioe  in  veei  1  i'  1  i  suppose  the  nianufiiciurer  had  costs  i  pay  men  t.s  to  satisfy  all  the  1!  pay 

MONTREAI  b'R.rDA.Y  MAY  3.  1935  *_  ,  <7-  V  u  ^  "  i  w  en  but  earefull.'  reason-  constituted  t  ayments  to  some- i  ments  it  will  possibly  have  lo  meet 

■  V-  ^  .in  analysis  ol  the  thirty-hour  week  proposal  tAe  ed  exposition  of  the  trends  o  econo-  landlord,  work  people.'  Thar  is  an  exposure  of  one  forn 

- -  -  ;  National  Industrial  Conterenee  Board  finds  that  if  at  mows  niiiVe ^  i  bankers  and  so  on  amounting  lo  !  of  the  imdei -consumption  tbeory 

NrtJkina  in  Prevent  West  Havins  Banks  present  Lime  1.000  persoms  were  able  to  buy  a  '  nothing  new-famd7d7.t  om  n  mlv  of  Theretore  the  manufacturer's  :  mu  the  moM  imporiani  eonuiuion  ii 

Nothing  to  p.exent  West  MaMng  D  The  'modern  coneepulm.s'  hu"  "/'d"he”ba  'm  T"’' 

XrAXCOmivRS  oIdiiiU  mayot  eontmue;.  to  ad-  adoption  of  the  .-borter  week.  1,100  persons  would  be  ,  most  of  them  had  been  enunciated  o  'the  neorde  af  tl  e  s'’"'  7  ,  !ili7 

vtance  his  pleasiug  lud  plausible— if  half-baked—  able  to  purchase  tlie  same  amount  of  goods  for  -SllO.-  long  period  of  df-Pression  when'^Ling  r:dvc7'J!hrcc’  y'nn  an 

theone?  and  scheme.-  lor  oealiug  with  debt  and  other  oqo  More  money  would  ne  thus  put  in  circulation,  conms  ufrhe7onHnstnn  rhHi"th7*"rp^  t"'®!  the  sake  nf  .ireument  anri  not  permancnil'v  disiui hin.e  the  i.iimIuc. 


£60.  Tlierelore  the  manufacturer's  :  imt  the  mo-t  im;.oriani  eonuiiiion  is 
contribution  to  the  net  national  in- ivory  different.  The  iiio.-i  important 
come  will  be  £60.  and  he  lias  to  form  of  under-<on.-ump'i'’ii  tbeory  is 
hand  1>ack  £100  to  the  people  at  Hie  the  urgumeiii  that  -oiiiebow  or  other 
bark  of  him.  when  .saving  taUc-  fdaco  you  tire 

Por  the  sake  of  argument  and  not  permaiienll'y  disiiii  hin.e  ihc  I'l  odue,- 
iD  complicate  matters  too  rnucli,  let  live  arrangement.-  of  soeiet). 


- - - .  77  ,  ,  others  77  .V -  .  •  mrcmatiou.  comes  to  the  conclusion  That  the  "re-  ;  fO’  ^aae  m  argument  atm  i  oi  w.  u...  „ 

problems  created  by  tne  depre.s.'ion  UKc  <inie  ouiers  there  would  be  no  increase  in  the  demand  for  flutionl.st’’  argument.-;  of  ITof,  Salter  | '"  rnucli,  let  live  arrangement.- 

wbo  have  found  how  io  vin  the  response  >}  a  t^uffer- |  There  would  bo  no  stimulus  revival  becau.se  his  followers  and  the  "exiian- |  p*’  assume  the  people  to  whom  he  j  .v- 

mg,  disappointed  miblu  he  ts  '>'>  '-  '■ca.so  .n  the  purchasing  power  of  “‘’’o?‘'’Tr'' G  "l.aw™and  conUin^dlndJ^-tfiror 

prcsciit  economu  anu  tinatutal  system  uhieh  he  holds  pay-rolls.  are  Lnded  on  Ihls  sTrange  :  rayv  material,  each  of  which  gets.t'P‘‘  H’.a'  a  saver 

responsible.  In  doing  o  he  inu.-l.  r  eitou'e.  offei  It  is  suggested  that  the  situation  wmuld  be  different  premise,  vi?.:  that  people  arc  willing  i  ^33  I '3.  ''  he  total  turnover  pou®ac'o"’|o^vrntnr 

Romethm^  to  tak*^  plycr  latest  ui*'*;!  along. ine  if  ^  were  pe.ssible  under  me  Ihlrtv-hour  week  to  in-  rin  holding  tnrrenry  vhen  its  ‘  's  plus  £180,  *•  livinir 


present  econoinu  and  tiniitu  ial  system  which  he  holds  pay-rolls, 
responsible.  In  iloing  o  he  must,  r  eiforcc,  offer  suggy 

something  to  take  its  plaw  Hi.s  lales;  uica  along. the  ,f  ^  were  p. 
Uues  of  monetary  reform  i.;  a  .separate  unaneiai  sys-  rrease  tlie  p 
tern  for  the  West  it  provincial  and  fede-al  govern-  ,i,p  p^,,. 
nijents  are  not  ready  to  -idopt  his  .del''  adpi.-tmen;  and  eh.a.-ing  powi 
HOctnl  credit  panaceas  .Ind  he  adds  liv  liogey  "•  i|(.r.uind  jtii  ; 


u.strie.s  or  producers  of!  "'7 ' 

,  each  of  which  gets.t^nd  that  a  saver  u-  a  ><'7'  '!  '  ; 

he  total  turnover  of  7«^erpnsing  fool  vim  hast  i  thr 
£2nn,  plus  £180.  plus  I  <^ouragc  to  venture  npon 
nOO.  i.e..  £640.  The  7‘7“da’-d  of  living,  „ 

Meet  of  saving  must  be  ab.-tennon 


FOR  80  YEARS 

"CANADA  PERMANENT"  hai  hid  and 
fully  mtrilcd  th«  cenfidtnee  o(  many  theuMndi 
of  invtilort/  no  one  of  whom  hat  it  any  llmo  In 
that  Ions  ptrlod  axptricncad  the  tlishtait  delay 
in  tho  ractipt  of  funds  to  which  ha  wai  antUlad. 

FOR  80  YEARS 

"CANADA  PERMANENT"  h*,  not  only 
cRtelvdly  iiiduwdcd  but  h*i  bt«n  of  miltilil 
■ultUne*  In  Inert*, inf  l)i*  Hvinfi  of  prudtnl 
•nd  Ihfiftv  cilittn,. 

FOR  80  YEARS 

"CANADA  PERMANENT"  k*,  b*«n  •  trow 
Inf  «i«l  lo  Cinidt,  and  iht 

SAFE  DEPOSITORY  FOR  SAVINGS 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

H<*d  Offict:  3S0  Bay  SI.,  Totaxlo 
Combined  Autb  Exe*«d  SI  00,000,000 


SCRAP  BOOK 


■h,T.-ing  puwer  would  he  mcrca.sed  and  an  additional  a  doubt  fbar  tbs  ts  not  true 
ler.iund  for  g.Kids  would  lye  created  But  the  effect  ■■kttrg’'ests  that  there  is  more  in 


y{,>  '  ic  taller  hands  over  to  the  wbole- 


■•eceasion 

Let  u.s  lU-'-t  tor  a  moment,  consider  •.vhai  .Mi  .Me - 
Geer'p  propo.-al  involves  tn  a  practical  wnx  lb  tc 
what  he  .says  aliout  setting  up  a  new  ntonei.D  y  -y  sG  iu 
for  the  four  Western  provinces' 

■  Thi.s  can  lie  done  with  the  conson;  u  itw  .'<  < 
tional  Government  and.  under  existing  hmk.tig 
iHw.s  providing  rhat  the  federal  govetr.nient  ■.vill 
grant  to  banks  incorporated  by  the  Westcni  pro¬ 
vinces-  the  same  powers  and  privileges  as  it  giants 
to  existing  private  Vyanking  corporations 

Boiled  dowui  to  a  common  .sense  statement  the  pro- 
po.sal  is  that  banks  to  be  e.stabllshed  in  the  AVestem 


But  the  effect  'Miggests  that  Hieiv  is  more  iu  trade  A'ii'es.  £160  the  whole.saler  giv-cs  to  1  .7;  '7,7i„7,,o,i.das'  and  pco- 

vthconnesite  variation  ofirhe  manufacturer;  £10n  the 

y  the  opposite,  quantity  of  crcrlit.  that  there  are  7a<'.lufcr  hands  over  to  the  particu-  tha  when  additional 

Id  mcreasc  the  niore  importair  cliangcs  in  thf-  'vay  1 People  w^o  supplm^^^  imdalled  and  the  pro- 


(iaiiiii  who  did.— rtobrn  Kir 


U.S.  Publishers  and  Newsprint  Prices 

TT  ICPORTS  that  the  Rremiers  of  Quebec  and  On- 
tarlo.  at  a  conference  which  ha.s  been  arranged 


. . - . —  -yo  ™  ri...  ^,so.  pdj ! rx“d 'c, '."T  T,’:  ^  Th„, 

,u„  .  7  "7''^  "b!  ".ir  proves  be.vond  7'‘'m(ls  over  to  the  retailer  £  180  the  |  capital  lo  iiiyesi  for  iu-  bridge  manner  as  if  he  didn'i  .'arc; 

a  doubt  tl.ar  tb  s  ts  not  true.  He  ' 't  aller  ha^s  over  to  the  .'^bole- «  „„  ,,  ,i;.u„i  who  did.-Ttobrn  Kiabb- 

■suggests  that  iheiv  is  more  in  trade  Aii'es;  £160  the  whole.saler  giv-es  to  rfr  Iiotr-las  and  poo-  - 

evcles  than  the  mere  variation  of  7hc  manufacturer;  £10n  the  nianu- 1 r- 
tile  quantity  of  crerlit,  that  there  are  faclurcr  hands  over  to  the  particu-  I’'®  "^elusDo^  t'lia  ’  when'  addifioLl  Congestion 

more  importaib  changes  in  ilif-  way  'a''  people  who  supplied  the  "’“'e-  /'7777c  in ’l  ind  h"  pro-  «OHUMng  report.s  an 

people  spend  heir  money.— that  Is  r'a'-  '•’he  77s  of  7Vori,ic?i7n  hecmiies  '  luore  '''e  owuciv  o 

to  say  in  the  wav  they  switch  be-  ^<1  /'le  production  of  that  '>ieh  !  >bc  little  "Clas.s  2  '  railroads.  On. 

iwnen  consumption  goods  and  in-  e.ist  £200  to  buy  is,  viz-:  £20.  P'^k*’ i  -oH  -vniKi  •  Tniist  ri-se  rather  huestion  that  has  to  ht-  answere. 

V.  stmeiit  in  capital  goods.- and.  in  £20,  plus  £60,  plik  £100.  which  i<^  i  f ' -ri,„A  tnbM-  ih-it  if  I  month  is:  "ll:ive  you  had  an. 

considering  facts  of  monetary  £200.  It  does  not  matter  'Whether  ^11  n.tjtmnk  n^  collisions?” 

policy,  it  is  iieces.;.ary  to  study  "the  -'ou  are  thinking  of  the  Production  l^^  .  7“  .  oj'  a.<;ert  f-hc  ina.cnate  gave  tlic  an.swei 

structure  of  production”  which  plays  I  of  <’anned  'obster.  .lurablo  consump-  /o^  777® /f  th®  g^ oa.  .  is  T.o«si-'  '’'®  ®‘‘"  "  ^  '>“'0  colli 

such  an  important  part  In  the  views  '  Gon  goods  or  a  piece  of  machinery  -inn  ^Tt  cau.ioi  .,L  sions  when  wo  have  only  one  train'." 


.Nio  Congestion 
iSorns  very  aniiu;ing  rc 


report.s  are 


of  the  thirty-hour  week  would  be  exactly  the  opposite,  7  rr7drfha7there”arc  factut^r  hands  ov’er  to  the  particu-  P'®  7’'»>  "7’  '"'^THiHonal  Congestion 

.  vou.d  deciease  the  output  per  man  and  increase  the  „„)re  importair  changes  in  ilif-  way  'at'  people  who  supplied  the  mate-  7.®.7,®77'?q  infilled  7nd  *th"  pro-  amn*Mng  reports  are 

I'ci  unit  cost  of  good.s.  people  spend  heir  monev.— that  Is  r'al.  '’’he  net  national  incirne  earn-  mathlnerv  is  ^uiiea  .  ^  ^ 

Therefore,  the  thirty-hour  week  would,  the  National  say  in  the  wav  ihey  switch  be-  fie  production  of  that  ^ „VeH  the  fmal  cost'7f  the  "'®  '*'"®  “'  'as-'?  2  '  railroads.  One 

industrial  Conference  Board  concludes.  esult  in  a  '"'f"  consumption  goods  and  in-  o  mq  ^oods  musi  ri.<e  rather  •  -7,7  answen-d 

vr.oi  1*^  I  1  .  ,  .  ni  soodvS. — and.  in  plus  £C0,  plu*-^  £100,  wnicii  i  -  **  ■  tiwtt  fiiMii*  th-it  if  I  nionrh  ib.  Have  you  hu(j  an\ 

lovvet  te.-il  wage,  less  production  and  a  lower  .stnn.i-'ird  eoiisidering  facts  of  monetary  £200.  It  does  not  matter  'Whether  j  »^n  fall  fhej  think  ha^  if^J  collisions?” 

policy,  it  is  ii.-ces.;.arv  to  studv  "the  -'ou  are  thinking  of  the  Prnduction  AP^nd  £1.  ,T  on  i,if.7a.scd  ma.cnate  gave  the  an.swei: 

_  structure  of  production”  which  plays  I  of  canned  lobster,  .lurable  consump- j  ^o^  'alue  of  the  is  possi-  '’'®  ®an  vvs  have  colli 


collisions?” 

Cnc  ina.cnate  gave  the  answei  : 
"How  the  devil  can  vvs  have  colli 


■ices  Major  Douglas,  .Mr.  Keynes  and  '  or  annhing  bought  by  a  consumer. 

others  of  the  Social  Credit  group.  'o  these  cases  the  national  in- 

ind  On-  Gregorj  then  describes  the  ®"7®  t'®  7  >>/  ‘fi® 

rranged  Industrial  Sy.stem  as  being  really  ®'^ Payments  made  to  workman. 


i  I  u'  itu.)  tiiiuK  iiuu^iu  uy  a  cuii^iuiuur.  -  -  *>  - 

in  all  these  cases  the  national  in-  same  aniouni  <>f  '“cm-A  '  •  . 

come  will  be  added  to  by  the  finan-  ^'®*  •'’O'/e  *  is  ^hat 

"  cial  payments  made  to  workman,  chasing  povvei.  .  3^^®  .®  „ 

capitalist  nr  landlord,  but  the  more  modern  saving  is  sTim  , 

'  I  complicated  the  mechanism  of  pro-  f'se  in  the  ra  c  'O*®  7  ,  '  .  ,1 


and  they  cannot  '777.1^^10  'i'®  ooly  oiic  irain?" 

ble  to  gel  nd  of  these  goods  tor  tnt  _ .  . 


mk  Act  is  federaJ  legislation  7’^  ^7*  b®coLic  vu.us  iimt,  wnih  the  powerful  Arne-  k-d'S  ^time”’ thi"r  "UajlihU^  gooTs^ 
111  Canada.  Is  amended  every  '■’®“  Newspa;.,',  C::iil;.<hers  Association  bending  every-  which  fall  into  two  quite  different 


Ic.-res  arc  withheld  from  'he  Wc.stem  nrovlnces,  Lett  ev.wioinR  wasrv  re.suKing  trorn  .ne  -senseie.ss  price  food  and  services;  second,  "Durable 
^consider  the  fact?  cutting  of  the  pa.si  ihtce  vears  in  this  important  basic  consumption  goods.'  such  as  houses. 

...  eo,tr„U..i  b.v  n.«y  1 1  ...  2Dc‘'h 

the  Bank  Ac.  The  Bank  Act  Is  federal  legislation  't  h^  becoi.n,  ..  .mo,  ihal,  oat.,  ...e  powerful  Arne-  ma  of  time:  tbi-d.  "fapltal  goods", 
and.  in  the  Interests  of  all  Canada.  Is  amended  every  Newspa;';.,  |■■;;llli,<!lcrs  Association  bending  every  which  fall  into  two  quite  different 

ten  years  bv  parliament.  The  banking  system,  there- .  maintam  :itv  u.u'kcI  price  for  newsprint  at  categories:  1.  ancillary,  that  is.  goods  ! 

r„r/l.  only  ..nder  the  control  of  the  govermnent  tn  .  "’f  S  'J»ngl.»g  tempting  con-  d“*S  f^'^tr '..i'mTie,"  I 

“O  far  as  parliatnent  has  provided  -Ts  to  the  estab*  |  -y  -  h  -t"'’  '  r  li'  .'i  .ol  producers,  prospedt.s  for  .hough  the.v  get  .vorn  our  in  produc- I 
lishment  of  banks  under  the  Act  conditions  sot  down  '  ®  '®®Gvc  inea-i  ie  ti  l  o-operatlon  between  the  Ing  the  things  we  ourselves  con- I 

apply  to  British  Columbia.  tJtie  Prairie  Provinces  and  ;  v-.i.iitauics  m  ihe,  matter  of  obtaining  a  -^ume  .and  everything  in  the  shape  I 

o  U1  % .  *....  _ i _ * _ _ *a  ...  1)1  tIVPfl  nlwTlf*  *>  \ria\Airjr^ 


\or  anjthinR  l^uught  by  a  consumer.  •  •  -  — 7‘ho  Pailifiudcr. 

in  all  these  cases  the  national  in-  -"-^7®  '“^’"7,77  J'lZ.  - 

come  will  be  added  to  by  the  finan-  ^®*  •'’®''®  the  pro  Vhat  Drv  Ice  in  ('nlf  P  II 

cial  pa.vments  made  to  workman,  mg  power.  The  an.swer  is  that  Ury  Ice  in  C.olf  balls 

capitalist  nr  landlord,  but  the  more  m"dctn  saving  t.s  stimulated  b  n  |.ongef  and  mote  riccutaio  iihois 
I  complicated  the  mechanism  of  pro-  '’'-'®  ^ '®  ,7  ^  of  intcro.  '  ‘  are  claiuicti  for  :i  golf  ball  coitiaiu 

'ductlon.  and  fbe  greater  the  number  involves  ultimatel.v  a  ^  '  '’®"®' 

lot  stages  through  which  the  product  '7'*®  7  produrUon.  The  tact  jg  dropped  into  a  heavy  liquid 

I  goes,  the  greater  is  the  turnover  of  the  ®®^^'^''®  cnelu.scd  by  a  rubber  sac 


cnelu.scd  by  a  rubber  sa< 


mittlng  of  the  pa.si  ihtce  years  m  th-s  important  basic  consumption  goods,  such  a.s  houses,  ^^i'^jar  product' home  fo  the  per-  ®t'i®>-‘  insoluble  j,;  y^^ds  of  stretched  rubber  band 

Industry-  may  at  i-i.  t  he  -lopi.ed.  radio  sets,  motor  cars  and  fur  coats  ^  buys  it  '  problem  for  society,  as  saving  re-  ^ 

•  wnirh  nnU  nvnr  q  "‘igf  jiuciii^  1/u^o  II.  iVtA  rkf>lr»A  rtf  ill#*  _ . 


ii.il  kei  price  for  newsprint  at  categories:  1.  aneillarj  .  that  is.  goods 
i-v  dangling  tempting  con-  public  do  not  consume  In 

,  J  ,  direct  form,  for  example,  lathes  al- 

.1  lal  producers,  prospects  for  , bough  they  get  worn  out  in  produc- 


The,se  are  the  fundamental  con- 7n't.8  in  reducing  *7*^  fh*^' Tim. mint  ‘‘PP"®'^-  The  dry  ice  attempts  to 
cepts  on  which  rests  the  problems  '  ®P'*®  gaseous  form  and  t 

dealt  with  bv  the  "under-consump- i  because  some  peop  j„7-ina  Psuds,  thus  ‘'pumping  up”  the  ci 
tion  theorists”.  therefore  there  is  less  denMn®  i.re.  Thifi  uniform  extiarusion 


Now  the  point  of  new  of  .Major  '  f®®  «oods  the  total  outpijt  can  ^ill 
Douglas  and  his  group  is  merely  a  he  sold  at  a  pric 


pands,  thus  "pumping  up”  the  ten 
tre.  Thifi  uniform  extian."ion  tii 
creases  the  tension  of  the  vvinding 
and  tendd  to  produce  beticr  center 


i-fouguis  auu  ini'  group  is  iiierei.v  a  *hn  v...  i..  Ltt. 

misunderstanding  of  the  difference  profit,  for  the  simp  e  ,i,eKP  — The  Readers'  Digest 

between  the  gross  turnover  of  money  I  savings  of  society  have  enabled  these  - 

in  a  community  and  the  net  national  S^f'ds  to  be  produce  -be  Svnthebc 

income.  The  “‘A  plus  B  theorem”  ii''®rage  price.  a,nd  Vrp.ifer  thr  i  i 

of  the  Douglasites  is  simply  this:  'average  cost  price,  t  ■  .  „.,pri  .i  *  ***•  uurcasc 


The  Maritlmes.  as  they  apply  to  Ontario  and  Quebec.  I '■®asonable  pi  e  e  for  t  heir  product  are  negligible.  The  7tp!t'al’'^"o?dT'phvsical''s\ViictuS'^^^  The  “A  P'us  B  iheorenT’  average  price,  and  the  smaller  the  5ynthetac 

Tf  Mr.  McGeer  and  his  friend.<.  in  British  Columbia.  ^  J  content  with  using  every  mean,  at  dimensions  .s'mh  as  power  7^  ^•'®  Douglasites  is  simply  costs,  even  thirels  no  denyinTthrfm  ^ha!’“I 

or  Mr,  Aberhart  and  his  followers  In  Alberta.  ‘^®s*®®  TayPHN  ^*^“1  newsprint  down,  pianis.  railwa.vs.  etc.  I  societv  Vto ‘fvvo”gtoups!’^thc^A^and  '  <'’®  proportion  of  income  sHgbcly  disparagfng  atmosphere 

to  establish  banks  under  the  Bank  Act  they  can  pro-  '  ®rlt]ctsed  the  efforts  o.  Premier  Taschereati  to  y.  v  v;  v  the  B  group.  The  A  group  consists  spent  on  consumed  goods  falls.  5N  hen  pt;;]  clings  f  v  tho  term  "synthetic 

ceed  as  others  would  proceed  and  have  proceeded  in producers  in  his  province  together,  and  have  met  i  bi..^  is  „  lerv  simple  picture  of  of  all  the  payments  made  at  a  P»r- i  a'vv^v  ' Rlaskon,  urea  plastii 

other  parts  of  Canada.  Vor  the,  protection  of  the  !  Quebec  Government’s  recently  brought  down  legls-  the  national  output,  but  the  import-  Gcular  stage  of  production,  i.e.:  the  '  t'on  difficulty  b-gins  _  ^  convment  that  nearly  eTery  ^ 

n  accentme- denostts  and  in  carrying  on  a  hank- 1 dealing  with  stumpage  dues  on  pulpwood  cut  kni  fact  is  that  none  of  the.se  goods  Payments  the  manufacturers  at  that  This  d®®*’  ^ 

public  In  accepting  deP^-^  Z  \  TZ  '  otx  Crown  Lands  with  threats  of  bovcott  ' he  manufactured  without  some-  ■  stage  pay  out  to  their  work  people. ;  no  difficulties.  Professor  Gregory  .steel  is.  bo  .are.  concrete,  silk 

ing  business,  they  would  first  have  to  find  subscribers  --bat  fL  v.  '"Hly  being  paid  to  produce  thern.  The  B  group  consists  of  the  pay-,  says:  'bricks,  bronz^nearly  even-  mate- 

for  a  stated  amount  of  capital  a.«  set  forth  In  the'  aat  i^ie  American  pub.l.sh.rs  are  pursuing  a  .short-  ^nd  the  pavmcnis  fall  into  three  ment.s  which,  as  it  were,  he  passes;  t.-wiiat  will  happen  society  if  rial  we  use  excerpt  wood,  nativ" 
Bank  Act  Such  .sub.scribers  to  the  .stock  would  be  P®"®y'  which  -.v-ill  eventually  react  to  their  classes  or  groups  -  payments  for  :  ®n-  Douglas  tries  to  prove  that  the  ,  ih»  proporitons  in  whi-h  mamifno-  stone,  bides,  “One  might  make  -s 


Thi.-^  is  a  very  simple  picture  01 
the  national  output,  but  the  import 


get  the  deposits  nece.ssary  to  insure  success  It  would  “  '  m  i...-,  [ojnx  dc  expansion  ny 

all  depend  on  in  how  far  they  had  the  confideiioe  of  *'^®  P®Mcles  and  the  patronage  of  the  papei  u.ser.«  of 
the  people.  T’niled  States,  the  bulletin  says- 


Despite  the  illusions  which  may  ue  created  by  Mr. 
McGeer.  Mr,  Aberhart  and  others,  there  i.s  nothing  lo 
prevent  any-  group  of  Canadian  citizens  from  forming 
a  bank  under  the  Bank  Act  so  long  as  they  comply 
with  legislative  regulalion.s  which,  from  long  years  of 
experience,  have  been  evolved  in  the  iniblu'  interest 
and  for  the.  protection  of  dcpo.dtoi.^  All  that  those 
who  would  establi.sh  bank.<  have  to  to  is  to  create 
confidence  among  people  ii  meins  to  siibseiibr  the 
capital  and  to  create  t'onfi'i  nee  imting  the  pcbln  to 
provide  the  denosiis  \'.h:th  ;i.  t.hc  'lasi.-  tif  ail  liank- 
mg  business 

Premier  Hepburn  Faces  Relief  Problem 

f)KKMIF?K  llepbiiiti  ■  •.):i!aiiu  is  iacklmg  ihe  loliet 
problem  in  a  dir-  ',  lll..•uv.‘ss-likc  way  .\in.l  he 
has  spoken  hi-  mint:  !  ■  :;it  inployod  Iroublc-iiiakt'rs. 
While  others  :iie  dt  ■.•.i.n:,  liioir  offoits  largely  ora¬ 
torical  to  pa  -in:;  ih  oiu  1;  lo  Crt'iwa  with  the  iilea 
that  the  fedeitil  gov.  rn  le  ni  tiionlLl  |>;iy  the  v.liok 
.shot.  Ontarios  ;>it‘iiii'D  las  .innoun.'.u  that  so  king  ;i.; 
his  province  c.  lo  oty  fl'et  it  will  lie  provaied  fm 
out  of  current  tevenues  tm;  i.ui  ii\  l.iatis  to  be  added 
to  the  public  itebi  Ik  plans  •(.)  aisr  .Sl.'i.OiXi.dk'i  lor 
thi.s  purpose,  and  ihei-t  wil!  lie  n"w  ta.xes  lo  cover 
the  amount  then'  will  ite  a  licfimte  ilepaiture  lioni 


the  TTuiled  States,  the  bulletin  says- 

"Seven  hundred  million  dollars  have  been  in¬ 
vested  in  (,-anadian  paper  mills.  Nearly  the  whole 
industry  is  without  profit  or  return.  Sixty  pei' 
cent,  of  It  is  in  actual  bankruptcy.  .-til  of  ii.s 
capital  is  jeopardized.  The  benefit's  of  the  t'una- 
diau  indii.stry  have  gone  to  the  publishens  and 
paper  u.ser.s  of  the  United  States.  They  are  pur¬ 
chasing  Canadian  paper  at  ies.--  than  a  living 
I'riop. 

The  intere.sts  of  the  Canadian  newspiuu  indiis- 
try.  the  indu.stry  of  the  United  State.;  arnl  of  paper 
isers  in  the  United  States  are  completely  mutual. 
One  cannot  be  considered  without  the  other." 

In  -tiipport  of  it.s  argu.ment  that  the  publisher  berie- 
J'lt.s  from  a  healthy  newsprint  industry,  the  bulletin 


Peciple  who  receive  incomes  have  :  is' J’nTeiUs  '  a';  '  M'c  recently  met  one  of  Governor 

lie  iUiernative  ot  doing  one  thing  or  ;  by  a.  but  .since  all  payment.?  gro  into :  fapacious,  yet  I  cannot  but  think  Olson’s  "reactionaries,”  a  little  old 
another  with  them  They  cither  prices,  the  rate  of  prices  cannot  be  1  ,bat  they  have  put  their  finarers  on ,  w-idow  w-ho  wondered  if  "they”  could 


another  with  them 


spt>nd  them  or  save  them  or  part;  ^  ^  product  of-f^ome  v^ry  difficult  and  ,  take  her  nropertv  from  her*hecaui?e 

of  th*mi  iiift  n.i  fiiotory  may  b»i  oonsider^^d  as  r»ur  economic  fivfitein  and  fhal  they'  .  \  ^  •  7. 

Hum.  rnrrefore  ihe  n-et  \\’hioh  the  public  ouglit  to  }  have  brought  info  tin-  forefront  ofif'ht*  hadn  t  paid  the  taxes  on  it,  lor 

Lional  ineouie  uivtdes  into  saving  ■  to  buy,  although  in  manyjtlio  picture*  the  whol-  relationship '  years  and  years  she  had  paid  thoKt 

and  .spending.  leases  T  is  an  intermediate  product :  and  vital  connection  bofivecn  bank  taxes  but  now  they'd  gotten,  too  high 

It  lugs  become  fashionable  among : "?  individuals  but  only  t-® ;  the  price  l-v  el  along  withj  J  woudercti  if  there  rouldn’i 

economists  in  insist  fbst  iboro  is  o'®  subsequent  manufacture;  but  .since  I  the  i  ate  of  Jnferest  7„idi  „  ii  ' 


f.onal  income  divide.?  into  saving  | a.ble  to  buy^  although  in  many;' 
and  .spending.  leases  T  is  an  intermediate  product: 

It  lugs  become  ta.shionable  among :  "®  ''®  individuals  but  only  to- 

economists  to  insist  that  them  is  ai®  subsequent  manufacture;  but  since  I 
1.7  U  mat  mere  is  a  I  ^  purchase  B.  a  proportion 

difference,  between  saving  on  the  ■  of  the  product  at  least  equivalent  to: 
one  hand  and  investment  on  the  i  B  must  be  distributed  by  a  form  of' 
Oiher,  hut  the  difficulties  of  our !  power  which  is  not  com-. 

pt  e.sent  economic  situation  do  not  i  grouped  un- . 

lurn  on  ihis  distinction.  After  all,  I  ,  i,  ^ui  .  ' 


_ _  _  _  be  less  public  spending  and  less  peo 

pie  on  the  public  payroll,  eo  her 
Silver  Marches  On  taxes  would  come  down.  Those 

_  views  stamp  the  little  old  lady  as  a 

..  .,  ,  ,  ,1  violent  reactionary,  and  in  tho  event 

1  ei  .sliver  marches  on.  It  niarche.s  yijuncsota  becomes  completely  sov- 


asers  in  the  United  .State.?  are  completely  imiUial.  no  one  receives  an  income  without'  ;i'hat  does  all  this  argument  come  ,  on  with  the  mingled  blessings  of  Y-lsk  of  Lying 

.)ne  (  annul  be  con.sidered  wUhoui  the  otlu  r."  helping  in  the  production  of  «ome- '  tsL  mnrio  i  Alorgenfhau.  of  T’itt-  turned  in  and  being  de 

In  .support  of  it.s  argimient  that  the  publishei  henc-  ®'®®  ^®*'^®>'  nmvrhds  rhomas,  and  the  ourse.s  of  p^^ted  to  Siberia .-Bellcplaine,  Minn  , 

,  i.k  .  ...  .  .  .  if  bonds  or  .shares.  His  capital  has  P™  ®  the  Chinese.  It  marches  on  with  '  rr„,.aia 

■  industry,  the  bulletin  I  jj,  production  nf  some-  #  *  •  •  the  benediction  of  men  who  idolised  I  _ _ 

pomt.s  out  that  in  H.2().  contract  newsprint  sold  for  tl  ing.  The  difference,  (and  it  is,  Take  the  man  at  ths  bottom  of  the  'n-’^tary  theories !  Hopistals  293  B.C 

il.tO  a  ton  at  the  mill  an.l  01  1929  -it  .862  a  ton  deliv-  fundamental  to  a  consideration  of  inaap,.  *1,0  man  who  sella  the  Tsnn  ®’'®  dangerous  and  as  vicious  as;  7 

vied.  Tlui.-.  in  1929  ‘he  newspapers  of  the  United  'mder-coiusumption  theories),  is  article  to  the  consumeV;  of  which  L  It  marches  on  under  the  _„LeTnLfrte2^^1o 

.States  paid  .S.-.O.OOk.tlOk  le.ss  for  .3,800  000  tom?  of  news-  fl>R"rence  between  net  national  keeps  £20  himself.  This  £20  is  ®77  Adrainis  raiioi,  mat  is  J” Xe^rwhRh^^d 

...  new.  meoriie  on  the  one  hand  and  the  ag-  pic  a  navment  an  I  the  remainimr  ently  irrevocably  conimitied  to  the  miectioub  disease  wnicn  naa  broken 

print  than  ih.  y  paid  tor  .1,200,000  tons  in  1920.  grogaif  money  turnover  on  the  i;  ign  R  ifavlnents  belief  that  (ho  United  States  can  sue-  o'^G  a  messenger  waa  sent  to  the 

"TUf  vom  tusion."  the  h.illetin  states,  "i?  obvtou.s.  other.  '  Uougla.s  argues  Lat  the’ mtal  A  plus  T®Bsf®"y  ®^tablish  by  unilateral  ac-  ®L"LVhimTh7temploL?A^ 

.\  .-'Oiind.  pnifitable  and  progressive  newsprint  industiv  B  must  result  in  a  series  of  values  <'®®  a  bi-ractallie  money  system  At  firat  at  ok  non 

van  -rvt.-  the  piilili.-hers.  ’  rhe  following  situation,  greater  than  society’s  net  income , irrespective  of  vvliai  orher  principal  j  P'^s  Yas  ereciea.  At  iirat  sick  pom 

Soinoliitdv  buy.s  oiB  of  his  income  can  possibly  absorb.  But  let  us  see  1  monetary  nations  intend  to  do.  If  ®v,,,f  *>,„  irTnomT.  rti.j.iaii,/ 

-  something  which  csts  £200.  Say  whether  that  is  true.  What  are  the 'any  policy  is  better  calculated  to 

the  retailer  at  th->  bottom  of  the  D  payments?  The  B  payments,  Ifjniaintain  indefinllel.^  the  monetary  7  ;A'7pfriep  fn- nLr  ninniaT^n 

i  ijrf  CnPimt^nf  r»n  Ciirr*»nt  F%#,»nfe  ladder  .■.ells  him  this  for  £200.  Then  ' you  will  remember  were  £180  fo|thaos  now-  prevailing  in  the  world,  P  ®®  ipninin  „ 

vurt  V^omment  on  V.urrent  events  .supposing  the  retaller-s  expen.sc.s  in  Ihe  wholesaler:  the  whole.saler’s  A  we  do  not  know  wba.  ,t  is.  _  Rrov- 

- —  '  '  '  —  -  selling  this  particular  thing  amount  1  payments  were  iinother  £20  and  hi.s  .idence  .Journal.  I  7"®®®  ®  nvet-  wirfot- 


Curt  Comment  on  Current  Events 


Vml  now  It  ap!)cat>  that  a  higher  price  for  silver 
the  amount  there  will  i.e  a  tivfimte  tlepartiiro  l.oni  ^eans  i-ss.  an.l  n..t  more,  trade  f...  Canada  iu  the 
Ihe  practice  of  paying  tor  i  lief  with  horrowe.l  money.  Qj-ient 
Id  the  early  stages  ot  he  dcpiessi.m.  providing  foi  ' 

•  he  unemployed  was  look;-!  i,p,..n  :..s  an  emergency.  Mr,  Stitt  the  i„cal  .uembet  says,  the  Stony 

As  such,  provincial  and  municipal  g.oeruments  had  a  '  Mountain  penitentiaiy  is  the  best  hotel  in  the  con- 

vertain  amount  of  ju.s'ti  float  ion  m  borrowing  and  add-  sutuency."  why  not  threaten  to  turn  the  prisoners  out 

mg  the  amount  to  capital  debt.  However,  it  has  now  ,  jf  there  is  :iny  moi-e  riotin-^" 

become  obvious  tliat  unemployment  relief,  unfortun- !  1;.  '' 

ately.  is  a  more  or  less  pt-nmuienl  problem  There-)  Montreal  hired  .859.000  worth  of 


Inside  Stories  of  the  Street 


were  ill.  The  temple  became  a 
crude  sort  of  hospital.  As  the 
Roman  Empire  extended  over  wider 
terrtiory,  other  hospitals  were  erect¬ 
ed  at  convenient  places.  With  the 
rise  of  Christianity,  Fablola  created 
her  hospital  w-here  free  care  was  giv 
en  as  a  Christian  duty.  These  earlx 


aieiy.  IS  a  more  or  less  pt-rimuieni  promem  mere-;  Montreal  hired  .850,000  worth  of  secretaries  for 
fore,  it  is  highly  advi.sabie  that  the  icquirements.  after  ,  aldermen  to  aid  with  dole  distribution.  .Now  the  dole 
they  have  been  reduced  to  the  minimum,  be  paid  out ,  is  under  the  Unemployment  Commission,  Have  the  rrjnu 
of  revenues  an-l  charged  directly  to  the  tax-payers.  ;  secretaries  been  dispensed  with?  Don't  be  silly.  Lac 

-And  Premier  Hepburn  .-'vidently  realizes,  as  other  >/.  if.  |  vron 

students  of  the  i.roblem  lealize.  that,  if  relief  is  to  be  !  Mayor  Houde  of  Montreal,  after  hearing  the  presi-  '  ’ 

provided  for  on  an  economical  basks,  sabotage  and  i  qent  of  the  Board  of  Tr.ade,  invited  ,  onstructive  criti- ' 
patronage  must  be  eliminated  .so  far  --s  possible.  That  cisni  from  all  public  bodies.  Which  reminds  us  of 
I  an  best  be  done  through  .he  force  of  public  opinion,  the  politician  who  once  .laid;  'Sure,  h  i  them  vole---  cabii 
.fax-payers  who  find  a  ’harge  for  relief  in  Lheir  tax- 1  we  don’t  need  to  count  ’em."  tmtth 


'  _ 1  hospitals  were  usually  rough  build 

'  ings  with  straw  on  the  floor  for 

Tiier,  will  he  .genuine  sorrow  onlous  services  offered  by  the  C.P.R.  | suited  already  in  con.sidcrable  accu-  beds.  Patients  ■with  all  sorts  of  ill- 
ibc  l(rr;.i  .Street  among  bankers  and  every  little  while  was  a  member  jmiilatlon  by  interests  who  have  been  nesses  were  mingled  together.  — 

hrokP.-?  -It  tiiP  aiifi-  ®^  Some  cruise  Organized  by  the  com- i  puttiug  the  stock.?  away  in  order  to  "Jlllestones  in  Medicine." 

‘  "  "'pany.  U  ivas  while  he  was  enjoying  i  be  w  ell  ahead  of  the  anticipated  - 

II.I  ts|\».  den  passing  o'  the  now  trip  undertaken  this  year; rise.  More  recently,  with  the  report'  Ordering  From  the  Catalogu'' 
11081'!  I  \|. IT)  "BiU"  Sewell.  .Mr.  |by  the  "Empress  of  Australia”  to  , of  the  Publie  Works  program  from  .. 


Sewell,  while  ori-l South  America  that  he  passed  sud-  Ottawa,  regular  traders  have  been;  -  ,  ♦,.„„piin.a  T..Art»  nf 

Have  the  gjnsijv  irom  Greenwich.  Conn.,  .spent  denly  away.  It  is  safe  to  say  that  no  giving  special  attention  to  stocks  like  | ^ 


All  the  world’s  on  rublter,  'bni  iu 


practically  rhe  eniirc  year  bet  ween  ;  member  of  file  rfeignory  t'lub  will  iCanadian  Dredge.  I'miiuiation  Uom- 


C’anada  the  automobile  tus  jxit  has 


frotiMva.)  and  l.ticei  iie-in-Qucbeec.  be  as  ureatlv  mi.ssed  bv  visitors  as  pany  of  f'anada.  and  1  anada  Cement  !  monopoliy  on  transixirutioti 
ft  tb.  tavoriic  t  .lMC  rcLrt  .Mr.  "little  Bill”  as  he  was  known  to  so '  -  ‘  " ®'"®”'’  From  one  of  these  backwaters 


nt  tho  nf  77rit«,i . ,  ”  7"  *"*7‘  Sewell  (ii(i  evci  yihiiig  he  could  to  many  of  hi.s  friend.®.  in  investment  banking  circles '  ^'*‘®'^®  ’^^®,  '''®7® 

nt  t  f  the  Board  of  Tr.-t  ie,  invited  ,  on.siructive  cnti-  '  - -  ,kan  usual  attention  was  pivmi  i  ®'^7®“®L7’  ’"''"/..'ILL 

mi  trom  all  public  hodics.  Which  reminds  ns  of  fjrsi  build  a  vcr.i  attractive  log  Around  brokers’  offices  regular  to  the  recent  of-!*®  7®  I  Z  rt 

e  politician  who  once  .laid;  'Sure,  let  them  vole---  cabiu  oti  file  tnoiimain  side,  and  uadeis  are  inclined  to  tlie  view  that‘SI<«N.S  OF  ferriiig  of  -8 1,000,- '  ®*^  Canada  I.imtte  .  WuS  ai  .. 

?  don’t  need  to  count  ’em."  inade  a  -loint  of  telling  rcprcsenia-  there  are  many  signs  1  r.)n*KOVK.ni;.Y'l'  r.oo  of  debentures f®*^  “  r 

If  .f  If  y.  lives  of  Ihe  'lub  thai  liis  cottage  III'l’iMiTS  that  indicate  an  early!  for  the  British ' °  nrif-LiiriTi  * 

"It  IS  not  helps,  but  obstacles,  not  facilities  but  dif-  '''''  '^T'®®"®®  BF  KT  VLS  resumption  of  activity^  ^  Anioncan  Oil  (oinpany.  The  i'®-'Lson  au  ^  ^ 

•.  *u  *  .  .»  r-*  pi()f4‘'  f  nve  nienibors  nUo  nu^rht  bo  One  of  Ujo  principal  of  n'HS  that  it  nas  oiio  ot  Hk*  first  pie-  aiiu  r^uii  _ .  _ 

e.'.  a  ma  e  men.  R  .f).  .Sweezey.  looking  over  the  vai  iiui.^;  attraction.?,  them  i.-  in  regard  to  report.s  of  pos-  'ces  of  industrial  financing  attempt- I ''®®*-  ®''7*®'-®'  ,®^7.  '  7„, 

Well  then,  with  the  way  the  varioii.s  governing  T’rev  :dus  to  the  osi;dili:slniteut  of  "the  sible  deals  likely  lo  have  an  effect  od  on  the  Canadian  market  for  some  I  ®-';®-  F''®,  T F* ,nninLri  wMlli 

dies  arc  providing  the  "obstacles"  ami  "difficulties"  Seimiory ,\lr.  Sewell  bad  already  r,n  tin.  price  levels  of  different  '  time,  and  bond  interests  a.s  well  as  i  "Bour-wheel  cat  r  ag^  "Raskt  1 

?  should  turn  out  a  fine  crop  of  biislne.ss  men  if  ;  .several  seasons  on  the  lakes  i.ssues.  According  to  the  ticker  b*'®!'®’-'^  UL^ToL^'Li'.eTon  Number  565^  in 

■.n.i  fh„i,.  o,..,..  ,  •  back  in  ilie  l.aiinMitiaiis,  and  on  this  crowd  tin.?  often  happens  .lUst  before  ige  just  wh.-il  kind  ot  a  reception  was  ,  ®®‘*^  '  ®''^  *  i  ...  ..n,.  ♦1,., 

,  . survive  aeeount  was  eager  to  cooperate  with  a  period  of  greater  activity.  Recent-  likely  to  be  accorded  an  industrial  7^0  catalogue.  Re  'F7  q..  ^ 

tile  \iirii)iis  organ izaiiun.s  interested ;  Iv  there  have  been  persistent  reports  offering  under  pre.sent  conditions.  1 ‘^®''  ®®  7'^"®*  o"®,  m 


bills  are  more  likely  to  exercise  their  powers  in  the  '  if  .f  if 

control  of  expenditures  ‘Jian  if  the  money  is  borrowed  "It  is  not  helps,  but  obstacles,  not  fuciluies  but  dif- 
and  added  to  the  debt.  T’hey  are  in  a  position  to  ficulfics,  that  make  men.  ’— R  .O.  .Sweezey. 

impress  upon  the  representatives  for  whom  they  vote  ,  Well  then,  with  the  way  the  various  goveining 

the  neee.ssity  for  eliminating  anything  like  graft  or  bodies  are  jiroviding  the  "obstacles"  ami  "difficulties," 

wa.ste  in  the  handling  of  relief  funds.  There  i.s  a  1  we  should  turn  out  a  fine  crop  of  business  men  if 

growing  conviction  among  tax-payer.s  that  tliere  is  .  they,  ami  their  bu.sines.ses,  survive 
altogether  too  great  a  spread  between  the  appropria-  -y 


tions  and  the  amounts  paid  to  those  who  are  In  actual  [  In  connection  with  the  tit>rislng  at  ,8iony  Moiinlaiii  in  the  building  ui’  "f  a  chib  within  of  sonic  possible 
need  and  who  conscientiously  are  unable  to  provide  penitentiary.  Warden  McLeod  reports  ‘hat  prison  i®  .Montreal.  The  open-  McColl-Frontenac 


for  themselves.  treatment  of  convicts  has  tecently  lieen  "far  better 

There  is  a  great  deal  to  be  .said  for  the  argument  than  ever  before".  Can  it  be  that  lliev  have  itecn  too 


cast  a, ci'ss  to  .Montreal.  The  open-  McColl-l'Tontenac.  and  ac 
iiig  111'  Mr.  Sew  ell's  cottage  was  car-  some  u;'  the  people  close  t.i 
l  ied  Dill  iu  a  delightful  way.  w'iien.  lif  is  claimed  that  if  they 
1 1 1,'  issiiitu:  warranis  id  his  various  the  in  ''e  level  should  be 


pen  persistent  reports  offering  under  pre.sent  condition.?.  |  ‘^®''  b*®*  ^®,  7F.7>,„„n  a  ’miariei 

le  developments  in  'riierefore  there  wa.-;  a  good  deal  of  i  ®-‘'*^'‘'^^®'“'”®  ‘  The  noa'rost  thinn 

ac.  and  according  lo  sati.sfuction  that  the  whole  issue  was  |  ®''  centiir)  old.  The  nearest  thing 
ipic  close  t.o  the  stock  taken  up  in  a  rolatii  ely  short  time,  i  Oishawa  9®"'  convertible  ■with 
at  if  they  go  through  iioiwithslaiuling  ilie  (act  thai  tne|''®9'ble  seat.  "9®  'here  are  no 


that  relief  is  a  national  nroblem  because  rf  the  drift-  well  treated?  A  man  serving  time  for  attenipted  I'lieinl.s  in  .Muiiircal.  Ottawa  and  .New  40  thaii  to  the  eiirreui  level  around  4.2.5 


yield  oil  Ihe  debentures  was  only '  atiacbed.  Automotive  World. 


.8inee  that  tiun 


tag  of  the  unemployed  to  urban  centres  However 
It  is  no  real  solution  to  have  the  federal  government 


niiirder,  for  example,  should  hanllv-  lie  in  a  jiosition  to  York.  i,]i>  w  ere  suniiiioned  to  appear  If,.  For  some  lime  also  Toronto  has  have  been  i"opr:ie(i 
get  hold  of  "a  long  knife"  with  whi.li  to  attack  an  a9spi'’i''9s  oeeasion.  For  a /leen  sending  different  reports  re-  with  a  mimber  of  , 


take  fui)  responsibility.  ^at  wotilii  simply  mean  \  unarmed  g-iiard. 


lui  ihu  auspi<*ious  oreusiun.  For  a  been  souding  difforetu  reports  ro- 
"-toai  many  years  Mr.  Sewell  also ' garding  International  [*etroIeuni. 

liis  admiration  for  the  vari*iand  both  of  these  i-uinors  have  re¬ 


reports  ro-  with  a  mtrnboi*  of  <Mher  tssuos.  and  I 
Ihuroleuni.  some  **f  them  arc  Ii}<ely  ro  oome  j 
rs  have  re-  . into  roe  niarkei  ahmisi  ai  an\  rime  ; 


netroi  lat  n>ns  ' - - 

oonnrotion  ;  Thp  l  inanri«t  l  ini#*.’? 


Ht  TtriW. 

fF'al.  bv  Thr  Mont) 
PtiblishiDR  Compan  V 
Nt-Traff^r,  P; 
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FANNY  FARMER 
IS  NOT  UNDER 
INVESTIGATION 

Only  Concerns  Operations  of 
U.S.  Brokers,  States  Securi¬ 
ties  Commissioner 


HINTS  TO  INVESTORS 


NO  OTHER  STATEMENT 


iXQi'IUlKii  h  o)ii  r-, 

I  ill  ic;/f(r<l  to  invr.'<>- 

iitcn*s  und  jiroitlc mu  iin.  turd- 
cd.  Aii.svcrs  are  hnficd  upon 
iuiormation  I'-Iiich  TUK  h'JS- 
AXCIAT,  TIMKS  l}rlif:vcx  I'l  ■ 
huhlc.  fair,  aird  Uitprcjudk'f d. 
bat  bcuoiid  the  (Wcrcinc  ><1 
rare  hi  sveiiriua  siirh.  iiifoi  ma- 
‘10)1  THE  FIKAXCIAL  TIMES 
cannot  as.9i(me  rcspoiisibditij. 

Inquiries  must  hear  the  s<</- 
nnturr  and  address  of  the 
leritcr  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  All  nnswris  are 
mailed  provided  postape  is  en¬ 
closed. 


The  Widow^s  Mite  and  Default 


!  ■;  'll, uiiny.  it  t..ii'  iK-t  mortgage  issue 
Is  li.iit  sli.'  lidlcjs  it  is  our  (ipinioii 
O'.  Ill  I'ifh  I'uit  .ilso,  lu'f  inf'f»nie  is  loa- 

ineini.s  soiialjiy  satr.  fije  (intario  Gov- 

t  ii.ii  the  cininoiii  lias  announccil  Its  wiJling- 
i‘:;  Ilf  \'ini-  ness  to  viisenss  the  question  of  a 
Eh  it  nr.  itvisioii  if  the  pouer  contraets  of 
It  On  la 

'  ili'iity 


•  t  ii  II  rill  I, 

ihildnr  rO'  iiir.s 
month.'''  and  .>  //m.’.v.  ti. 
a  iirrii'  p.ohUm.  Ih  r  . 

<•1  r.i'mli  nr.-  j.v  Di  fidniii 
inti  rr.nl  ini  l„,nd..  I'l  llii  ( 
ronvci  .  Onturin  Ilinir 

EriiHliiirno.'.-.  E,ur,„ri  .»/  Onhiriii.  toe  provincial  Hydio  with  boiuihokl 
Ltominion  «'  Ciinitau.  ami  Muntriat  ft"  of  the  \arious  Quebec  power 
Eower  I  iiiniHiiit.  Ill liHshiind  died  c<  mpanies  involved,  and  there  is 
.suddcnifi.  and  had  I  hr  abnre  .srrnri-  c\ei'y  reason  to  believe  that,  undei 
ttis.  811,0(10  III  eui  h.  irhii  h  iiare  her  the  lerm.s  of  any  agreement  that 
an  inromi .  situtll.  it  line,  but  bn  may  be  reached,  mfficieiit  energv 
arcat  laif  si-r  could  iji  t  bn  with,  'vili  be  taken  from  each  of  the  coiii- 
•Voic  come-:  the  threat  o'  irdncinii  ['(tnies  to  ensure  Uie  continued  sei- 
and  riittina  nut  nUoact la  r  intrre.'if  y'wing  of  the  first  mortgage  bondo 
Oil  soini  .  such  a.f  Vaiirouvcr  and  outstanding.  As  a  inalter  of  fact, 
fho.se  related  to  Ontario  In/dro.  Sa-  neither  the  Bcauharnois  bond  not 
tnrallp  this  voman  i.s  at  the  point  Montreal  Power  stock  measure  up 

’  "  "  ■  . of  investments  suit- 

cstulc  such  as  this, 

into  British  Inmds.  where  but,  having  been  included  llierein. 


Howard  Smith  Preferred 

fion  ideas-  i/irc  me  i/oui 
c-ews  on  Howard  Einith  pretetred 
•stock.  JJo  non  .hhik  they  will  de¬ 
clare  a  diiUlend  and  when .’  /  .see 

they  touched  895,00  but  have  since 
declined,  would  non  advise  holdina 

■— -  the  stock. — "Roybusk." 

loronlo  Bureau  The  Financial  Times  Profits  and  eamiugs  of  Howard 
Toronto.  —  .John  Jf.  Godfrey.  K,c..  Smith  Paper  Mill.s,  Ltd.,  have  showm 
Ontario  Securities  Commissioner. '  a  .steady  expansion  during  the  past 
states  that  he  is  making  no  iuvesti-  three  years,  operating  profits  having  ; 
gallon  of  Panny  JfVrmcr  Candy  |  increased  from  $L288.980  in  1932  to  ' 

Shops,  Inc.,  although  Toronto  bro-  51. <>55,285  in  1933.  and  $1,822,509  in  I 
kers  have  been  requested  to  report  1 1934,  while  net  earnings  have  in- 1 
transactions  in  Panny  Parmer  stock  creased  from  .$132,772  in  1932  to 
from  October  29  to  April  Isf  1935.  $187,206  in  1933.  and  $334,433  in 
Mr.  Godfrey  will  not  comment  on  the  :  1-834.  net  earnings  in  1934  were 
l  easons  leading  to  the  sending  of  i  equivalent  to  7.43  per  cent,  on  the 
'he  questionnaire  to  brokers  but  in-  outstanding  preferred  stock  of  How- 
flicate.?  that  Canadian  brokers  are  j  Smith,  but  it  should  be  noted , 
not  under  suspicion.  i  that  earnings  of  Canadian  Paper! 

Jlecently  returned  from  Washing-  .Alliance  Paper,  subsidiarie.s  of ,  position,  and  there  appears  to  be  *■'  wants  to  know  if  to  the  standard 

ion.  Mr.  Godfrey  announced  that  Howard  Smith,  contiibute  to  the  net  j some  reason  to  hop<'  for  at  least  o/  the  above  and  able  for  a  small 

there  will  be  continued  co-operation  warnings  of  the  latter  and  that  that  small  upward  revision  in  the  divi-*^"'  ''  ’"’nds.  where  bnl.  having  bet 

between  the  Ontario  Securities  Com-  earnings  should  be  dend  on  the  common  stock  some  '/mact  o/  repudiation,  we  doubt  whether,  under  existin 

mission  and  the  U  S  Securities  '  time  this  year  Even  on  the  basis  her  ihouphl  i.s  for  her  market  condition.s,  their  sale  would 

'  ommission.  Such  an’  agreement  '  sul-sidiaries,  Indi- 1  of  the  present  divblend  of  .$160  a  to  protect  be  ju.stified.  The  point  should  not. 

vill  c.\tend  the  facilities  of  l.otli  ‘'ations  are.  however,  that  net  earn- 1  share,  the  stock  provides  a  vield  of  .oorenimmiC  ( be  lo.st  sight  of  ic  this  connection. 

•  ommissions  in  their  efforts  to  pro-  u‘S'-(  ft"’  la.st  year,  after  providing  1 4  7-8'-c.  Hence  anv  bicr-ise  in  l»‘at  disposal  of  these  securities  to¬ 
ted  investors  tor  dividend.s  on  subsidiary  preferred  1  the  dividend  rate  houUi  bo  letlect  *  affairs  contume?  — ,  da.v  and  the  investn.cnt  of  the  pro- 

rnofficiallv.'  The  J'inancial  rimes  ""^'^'-ately  short  of  i  eC  in  an  improvenunt  in  the  market  i  icefds  Briti.sh  bonds,  with  the  inoa- , 

IS  informed  that  the  V  S  SectiritiC'^  requirements  on  the  0  per  cent,  pre- ;  tor  the  stock.  i  The  problem  of  your  w  blow  friend,  fte  yield  obtamable  thereon,  would 


,  at  reals  of  divideml.s  acetued  on  tlte 
mal  day.,.  T.,e  uiforence  mav  be  amounted 


,  ,  .  .  .  i.-oi.t  a, ■  ■  21  per  ceni 

liravn  that  the  que.sttoniiatro  sent  ,.eccnr  annual  tneeting  of 


out  by  the  Ontario  Hocuritie.s  Com- j  ,.,o)ders.  Harold  v^rabtree.  pre.sident 
nii.^.sion  IS  merely  tangible  evifieuee|oi  the  companv,  in  replv  to  an  en- 
or  luc  aiiuouneed  policy  of  oo-opera- '  (j„iry  by  a  sharcluildei  , '  slated  Hint 
^'ion  V  iih  the  1  s.  securities  1  oni-  directors  had  not  y.t  cousi'.’.ercu  tinv 
iiitssioii.  action  in  connection  will 

Officiats  of  l  ano'  I-armcr  1  and.'*  arrears  on 
>liops,  Inc.,  have  no  know  ledge  of '  recent  market  action  of  tbs  soi-iti- 
any  in'.o.stication  which  may  bo  ity,  however,  taken  in  eoiijur .  "lion 
under  way  in  i)ie  Cnitod  .'^taie.s  sinec  iwlth  the  improving  cainings  Kconl 
the  <•otnpau,^'  and  its  directors  are  i and  balance  sheet  position  of  tiie 


a.s  was  done  in  19.31.  tlie  \neld  on  tiu'-paying  citizen,  <*&  a  resident  of  that  city,  in  a  bet- 

Ihc  total  regular  dividend.s  and  ex- consequently,  is  entitled  to  !  j’l'fev  as  to  the  sin¬ 
uate-  (..yp  Qf  $2.00  a  .share  is  indicated  at  I  *'^Hc  con.sideration  or  .sympathy,  but  Mayor  MrCleer,  iind  lii.s 


."bout  6  3-8  per  tint.  Tliis  com- 
p.any  lia.s  been  doing  remarkably’ 
well  during  the  past  Urii  years,  des-  , 
pitc  the  fact  that  the  price  of  crude  ! of  municipal  t>ond 


.should  be  cheerfully  .s-aerificed  for  ability  to  enforce  bis  ideas,  than  we 
the  common  good.  As  a  matter  of  are  in  the  East,  We  are  inclined 
fact,  there  is  no  doubt  but  that  thel<o  doubt,  how’ever.  whether  Mr.  Mc- 


otit-  <-^ccr  will  go  as  f  ir  a.s  to  place  his 


tonncctioii  with  diMdend  fjii  i,yq  lagged  behind  the  maloritv '  m  <bi.s  country  are  heldicify  m  default  with  all  the  loss  of 

the  preferred  sliare.s.  The  f,f  commodities.  Wilh"^  anv!***'^^'’  ^y  insurance  companies  Inipre.slige  and  good-will  in  the  money 


any 

improvement  in  the  crude  oil  situa¬ 
tion  which  might  develop  a.s  a  re¬ 
sult  of  the  general  busines.s  recovery 
now  under  way,  International  Pete's 


I"  '-y"'  1  company,  suggests  the  cxpeetiition  po,entiali'tics  appear  attractive 

her  1  ,  I  .  Otonnor.  prcsldctit  of  tiie  01  the  "Streef’  thi.t  action  on  pro-  Qn  the  ba.sis  of  the  .$2  dividend 
■  ompaiiy  arranged  to  sell  IS'bOOO !  ferred  dividends  i;  unlikely  to  be  turrcntlv  being  pai?  tiie  .stock  of 
bares  of  tlm  present  stock  to  a  .\cw  ,  very  long  deluyccl.  F.  yj.  B'urt  at  to-day’s  market  pro- 

(■•rli  bouse  wliieb  took  a  firm  eoni- ;  The  balance  sheoi  of  the  company  yides  a  yield  of  over  6'o  per  cent 
nittmeni  ou  211. OOO  sliares  and  had  ,  as  at  December  31st  la.st,  .shov.-ed  a  p^r  the  y'ear  1934  earnings  of  the 


_ _  _  ».**v.  report.  «. 

and  in  advertisements.  At  that  of  the  company  and  its  subsidiaries  1  prospects  for \he  immediate 

time  the  underwriting  bouse.  A.  W.  totalling  $1,633,132).  while  current  justified  the  continuation  of 

I-’orter.  Inc.,  declared  that  it  did  not  assets  ol  .$3,144,101  were  at  a  raiio,|fjg  common  dividend  on  the  .$2.00  a 
intend  to  maintain  an  asked  price  cf  over  3  to  1  to  current  uabilitles  •  ygg^j.  Surpiu.s  and  w’orking 

■m  the  New  york  <  urb  or  elsew  here  of  SI. 016. 730.  indicating  nei  working  pogition  of  this  companv  are 

.  . .  ""  '■’>’’’3<4.  Bank  and  notably  strong,  management 'is  of 

shown  at  on  y  ,  ^jjg  type,  and  w  ith  any  pc- 


trust  for  the  citizens  of  (.'aniida  as  a  j  markets  of  the  world  that  such  ac- 
whole-  or  in  small  eslute.-.  such  asition  would  involve, 
that  of  this  widow  in  question.  j  3'he  federal  go\ernnient  has  no 


Undoubtedly,  any  woman  placed 
in  the  position  of  this  widow  has 
ample  justification  for  lier  feeling 
of  di.straclion  in  the  light  (if  dovelop- 


diroct  interest  either  in  the  Van¬ 
couver  or  Ontario  Hydro  situations.! 
these  being  the  cimceni  of  the  two 
province.,  involved  -  with  tlie  Pro- 


ments  of  the  past  few  montlis  boUi  ,  vince  of  Quebec,  in  the  event  of 
m  Vancouver  and  in  Ontario,  but  we  I  bondholders  of  tiie  Quebec  powei  . 
doubt  whether  the  situiitiou  i.s  ac- i  companies  refusing  to  agree  to  a' 


II  asked  price  directly  or  indirectly,  other  loan.s  were  m 

-  j. $146,000  as  compered  w-ith  .$(56,000  ggjgg^y^„  business  recovery, 

Prospects  Look  Good  For  i  f!"  end  of  19o^  ,,.hfeh  may  dcvelo;..  c-specially  in  the  !  Beauharnols 

M  I  »  r  CM  r  corf-  ;7Tnited  State.,  w  hei  e  k-X.  p.urt  now  ' Sntr  from  t! 

Market  For  Silver  Foxes  compare  with  a  high  of  9o'e.  esta”-  transacts  the  butk  of  its  business. 

-  -  ILshed  in  rebruary  last  this  stock ,  company  slmuM  benefit  mate- 

Bureau  The  Financiet  Timea  has  an  indicated  \alue  of  ’  riallv. 

I  barlouctow  11.  Discussing  the  adding  accrued  dividends  of  24  per;  .. 

diver  '’ox  business  abroad.  i\Ia,ior  cent,  on  the  security,  or,  to  be  more 
t  S.  Robertson.  V.D..  wKu  recently  ‘'fad'  ‘he  indicated  net  cost  to  the 
cturned  from  7-,ondoii  where  ho  re-  i  purchaser  at  to-day' s  jc'c  ^  c 
ru-osented  the  t'anadian  National  j ®'’nwing  for  arreais—whic  y 

Silver  I'cx  Breeders  .\s.sociation  j not  be  ultimately  pa  '  ’ 

i-'iir  CoDsiguincnt  Department,  stat-  <>nly  SO-  a  share 


tually'  as  dark  as  it  might  appear. 
Her  holdings  of  Dominion.  Province 
of  Ontario  and  Hydro-Klectric  Com¬ 
mission  of  Ontario  bond.,,  and.  we. 
believe,  Montreal  Power  stock, 
should  be  retained  rather  than  dis- 
po.sed  of  at  current  market  levels, 
as.  in  each  case,  her  income  from 
these  securities  secm.s  amply  .secur¬ 
ed  under  anything  like  normal  con¬ 
ditions. 

In  con.sldering  the  outlook  for  the 
bond — we  are  assum- 


revision  of  the  Ontario  Hydro  con 
tracts,  hiivlng  a  more  or  less  direct 
interest  in  that  situation.  The  fed¬ 
eral  government  lias,  of  cour.se.  a 
serious  indirect  interest  in  both  sit-  | 
nations,  inasmuch  as  default  by  ■ 
citlier  the  City’  of  Vancouver  or  the  . 
(Ontario  Hydro,  or  both,  would  na¬ 
turally  have  .some  reflection  on  the  • 
credit  of  Canada  as  a  whole.  .All 
that  the  federal  government  can  do. 
how’cver,  i.s,  as  it  ha.s  done,  to  de¬ 
clare  itself  as  opposed  to  default  ’ 


ing  from  the  context  of  your  in-  except  where  absolutely  necessarr. 

Province  of  Alberta  Bonds 


oxes  and  h(;  believed  the  .May  sa’es  ,  ^  ^.^ginggs 

would  .ulisorb  the  larger  part  ol  fliei*^  cuuulij  t,  -  ^ 


■  'iferings.  ' 

Me  furt.hei  sLateri  that  evci>  deal- 
i,'."  he  had  talked  to  was  of  the 
opiDioti  that  the  silver  fox  is  a  per¬ 
manent  commodity  which  the  deal 
'■rs  like  because  they  make  money 
on.  it.  and  so  long  as  this  c.oniimie 
I  hey  will  not  cease  to  feature  it 


[conditions,  the  security  appears  to 
offer  attractions  es  a  hold. 

¥  v-  » 

Investment  in  Stocks 


Ullhdraws  Stock  From  ‘Market  1 /erred.  «f  9  75. 
gt.  l.avi  fence  Paper  Mills  Co.  iia.s  j '  10  Bell  Telephone  at  119.25._ 
withdrawn  its  tjOf  preferred  stock  1  5  Dominion  Textile  at  84.8i 
from  trading  ou  the  Boston  .Stock  j  10  Steel  of  Canaan  com  mo 

exchange.  A  total  of  142.500  shares  45 
were  listed  but  no  trading  has  taken 
place  since  1930.  The  stock  is  tra¬ 
ded  on  the  Toronto  and  Montreal 
stock  exchanges. 


C.N.R.  5’s  of  1954 

As  a  holder  of  l.onds  and  provin-  In  your  i.sstie  of  April  5th,  under  i 
—  ,  _  „  .  cial  savinps  ccrtif',eatc,s  of  the  Pro-  •  hcadinp.  “Bond,s  are  called  by  C.  fV.  | 

reel  Co.  Farmers  iVlulual  ^  vince  of  Alberta,  would  like  to  have  h'aihciiy".  referriva  to  the  4>-a<''e  of 
As  a  snbsiribci  may  I  have  your  i  fioffi'  opinion  as  to  the  irwdom  of  19(jS. 
opinion  of  the  Pee'  Mufunf  Fire  In- l  ^ioldiiiy  on  to  these  sci  unties  in  I  note  yon.  state  that  other  issues 
surance  Co.  as  to  amount  of  insiir-tf-'iow  of  the  probability  that  the  pro-  iniirl'  as  the  ;V.s  of  Feb  Isl.  1954, 
In  the  light  [  anee  in  force,  premium  cltaeped,  |  fbice  will  vote  in  favor  of  thi,s  So-  aall^  probably  be  redeemed  later  in 

holdhip  .some  of  the  1954 
nd  have  been  under  the  ini- 
_  _  _  _  that  these  bonds  are  not 

—  "5.  J."  "■  '  . . . 

We  have  no  records  in  connection  k'’  other  such  theories  ohUvinmg 
hvith  Peel  County’  Farmers  Mutual  *<^&Hlntive  control  in  any’ of  the  pro- 

!  Fire  Insurance  Coninanv  for  the  i '’inces,  the  point  shouhl  not  be  lost.  ^  . 

year  1934.  .According  to  the  an- j  •“'Pbt  of  that  the  proponents  of  such  1"^  *  reyard  to  thi  pns.sthility  of 
report  of  the  Ontario  Superin-  si^bcnies  and  their  I'oIIower.s  are-,  muds  briny  called,  ij  they  are 
supenn  con.stitute  a  com- 1  cnllmt.  would  it  not  Iw 

parativelv'  small  but  noisy  ininoritv.  I  them  tiow  irhiJt 

Notwiths'tanding  the  apparent  dis- '  ''\’f  fioad  premium  on  thcmY 

content  of  a  considerable  luoportion  .  ^  prcnnnm.  yraduully  di.s- 

of  the  people  throughout  the  coun-  '^PP""  liable  to  hr  call- 

try’  with  regard  to  cxi.sting  condi-  '”■ 
tions,  we  question  very  much  whe¬ 
ther  sufficient  support  can  be  inus 


...  considering  the  possibility  ... 
supporters  of  a  social  credit  scheme  '  "li-a-blc.  in  fact  cannot  see  anythiny 
or  other  such  theories  obtaining  are 

Will  you  kindly  advise  further . 


,  i.iial 


i  cpinion  on  same  ana 


pany  for  that  y’ear  had  total  re- 


Investment  Yields 


10  Laura  Sccord  at  62. .lO. 

25  Bitildiny  Products  at  25.2.j. 

15  CaiiadUin  Car  pref.  at  1  t.2o. 

Xot  pnrticularhi  interested  .  Q27  for  agents’  com 

yield,  but  have  selected  stocihs  whii  h  ^^  .$8,491  for  1-ein.suranc< 

I  think  will  'more  than  hold  their 


was  represented  by  cash  payments, 
in.stalment.s  and  rtimsurance  prem¬ 
iums  .$12,633  in  reinsurance  and. 
fire  losses;  $7,836  in  cash  payment.®  I 
and  instalments  due  for  prior  years;  |  M'l'cd  in  any  of  'Iw  (Janadian  pro- 
and  $t,354  in  interest.  Pavments  ! behind  any  party  whose  poll- 
and  expenses  for  1933  totalled  $92.-i<‘P-‘'  would  result  t.  the  impairment 
175.  made  up  as  follows;  -  -.$70,7o'9  d  <be  ciedit  and  good  name  of  the 
for  losses;  $11,519  for  management  province  as  well  ai  tlic  Dominion  as 
expense.®:  .$.'>.027  for  agents’  com-  whole. 

reinsurance  With  Hie  above  considerations  in 
premiums;  $3,275  for  salaric.s  .and  mind,  the  question  of  whether  you 


rREKERBKO  STOCKS 


own  III.  ycnetal  imjjiOicd  (  ona^  to  .  .  ,  auditors'  fees  $3,066  I 'Should  retain  the  Province  of  Al- 

Thankiny  you  for  your  l  ainei..  a  'ipeneral  expenses:  and  $1,456  for  re- '  bi'ria  bonds  and  savings  certificates 
vice  in  the  past.— “Ontario.  i  baie.s  and  return  promiiini.s.  'would  depend  verv  largely  upon  the 


P.-iof 
•,03 
‘110 
.  88'. 
.  107 
.  100 


'■  un»i1a  Power 
'■■»n^di»ri  Bronre  . 

‘fknodlon  Canoers  (Isl' 

''anadian  Celanese . 

C/inadlan  Cottons . 

Oan.  Fairbanks . . 

'  'linadlan  Gen.  F.Iec . . 

Can.  Hydro.  Eleo . 

Cosmoa.  Imperial . . 

Oom.  Glass.  ..  . 

Oom.  Textile . . 

•ioodycar  Tire . . 

lamaica  P.S . . 

Moore  Corp.  "A". 

Do.."B’-  . . . 

N'at.  Breweries. 

0(IMe  Flour . . 

Ottawa  Power ....  ... . 

Penmans . . 

Power  Corp . . . 

St.  Lawrence  Flour ...... 

South  Can.  Power  ...... 

Steel  of  Canada. ........ 

Weatern  Grocers .. .  ...... 

Weston,  Geo . . . Ill) 

COMMON  STOCKS 


r>lv.  Vield 
7  00  fi  80 
7  00  0  30 
«  00  (t  78 
7.00  6.54 
6  00  6  00 


SCI*  6.00  6.94 
3.50  5.74 
40' V  6.00  14.82 
00  6.65 


.  105! 
.  140 
.  144! 

115 
.*117 
.  t28 
.  142 
.  38 

Sl40 
*100 
,‘108 


AVe  can  see  no  reason  for  your 
making  any  change  in  the  bsr  of  pauy  hgj 

.stocks  which  y’ou  now  hold.  The  ,jp  pf  .$16,500  in  mortgages, 

companies  represented  by  your  s'.ocU  |  $11,98;;  jn  cash;  .$9,000  in  bonds  and 
I'.oldings  are  all  leaders  iii  their  re-  other  securities;  .$7,121  premiums 


spective  fields  and  are  represcutu- 
t.vc  of  industiie.s  which  should  par- 


4.84 

6 ■“•'  next  year  or  so. 

Turning  to  the  question  of  the 


6  00  .5. 56, each  of  National  FSreweiie.'.  Inleina- 

-  HI!  t  JHitional  Petroleum  and  I'-  N'.  Burt 


,‘113 


.  42’i 

■  •too 


6!oo  6.90  I  Company.  .At  cun cnl  market  lev¬ 
els  j  els  a  10  share  puichasi  of  eacn  or 
”  '  these  three  stocks  would  call  for 

j  the  investment  of  $950.  a|i<b 
basis  of  the  regular  dividends  be- 
iiiv  three  issues,  you 

6.00  4.80  would  obtain  an  annual  return  of 
80  0.61  j  $48  on  the  investment,  1  epresenting 
I  Mb  5:9?  an  average  yield  of  just  over  •>  per 
I  00b  3  54  cent.  This  is  figuring  on  tne  re- 
2.00  6.45  ocular  annual  dividend  of  on 

?  :2s  6  23  International  Petroleum  “ 

1  60  6.87  be  noted  that  in  making  tne  lasi 
„  5-?^  two  half-yearly  payments  this  com- 

4  00  llsipany  lias  distributed 


00 

00  6  36  i 


Bell  telephone 
B.  American  Oil. .....u, 

B.C.  Power  "A’’. 

BruckSilk . . 

Build.  Produ(rii '  'A". . .. 

Burt,  F.  N. .  . . . 

Can.  Malting . . 

Can.  N.  Power..,...,.. 

Can.  Vineeuw . . . . 

Canadian  Bronze ....... 

Can.  CoBvertere . . 

Oan.  Cottons . — 

Can.  Industries  “R''. 


Price 
125 
14  >4. 
24!  a 
16L 
28’* 
31 

29'* 

19k 

27’^ 

26  C 

s32 

05 

180 


-/'ou.  Smriting . 

'^Miumare  Gas  ... 

...  188J;,  10.00 

5.. 32 

Pominion  Brldce . . ... 

.....  25»,  1.20 

4  68 

Pomlnlon  Gian.  . . ... 

.....’tlO  300 

4 .55 

Ddfflinioa  Textile  ■ « . 

....  78  o.OO 

6.41 

Goodyear  Tire . . 

....  130'j  5.00 

8.83 

Imperial  Oil . . 

..  16^,4  a  80 

4.89 

tmperiil  Tobacco ... 

.  I2Q  x.o2>i 

4.08 

International  Nickel . . 

....  27,’ 4  X  .60 

2.21 

1  ntemational  Pete .... 

32  .2.00 

t> 

f-aura  Secord . 

61  3.00 

4  92^ 

Loblaw  Grocet.  "A”. , 

....  IS'i  1.00b 

5.33 

Montreal  Power . 

...  27  1 . 50 

5.85 

Montreal  Tramways. . 

. <12  9.00 

9.78 

McCoIl  Fronteoac. .. . 

..  18Ji  80 

6  04 

Vat.  Breweries . 

,.  32}4,  160 

4.96 

Ogilvie  Flour . . .  • , 

.,...159),  8.00 

6.02 

Page  Ilerscy .  . . 

84',  8.00 

8.55 

Penmans . 

.  , ,  55  00 

5  .45 

Photo  Engravers .  . . 

.  .  22'4:  1  .00 

4.39 

Quebec  Power. . .  . , .  * 

,15  1  no 

6. 67 

.Shawinigan . 

S.  Canada  Power . 

.  16’ 4  50 

3.8(1 

,11  80 

7.27 

Steel  of  Csneda . 

.  44’i'  1  75 

3  93 

8t.  liOWTence  Flour .  .  , 

<35  2  0» 

5.7] 

tVeeton,  Geo . . 

.  ,  S3’»i  \  ht) 

2  98 

<a)  Ask.  quotation. 

“Bid  quotation  mih  honu;* 

xlncluding  extras. 

BANK 

STOCKS 

Price  Fm. 

Vield 

(  an.  Nationaie 

130  8  00 

6.15 

Cottitterce 

l.il  8  00 

5.30 

Dominion 

130  10  00 

5  oi) 

1  mperial . 

192  10  00 

5  21 

Montreal . 

185  8  00 

1  32 

Kova  Beotia 

285  12  00 

.1  24 

ROyil 

159  8  00 

..03 

Toronto 

10  00 

4  yt> ' 

in  ui.  tr-i.vv  a.  -  --  . 

some  reason  to  believe  that  this  pol¬ 
icy  may  be  continued  by  the  com¬ 
pany,  at  least  for  the  forthcoming 
half-yearly  dividend,  which 
payable  in  June,  and  probably  tor 
the  full  year. 

Xational  Breweries  in  IkS"*  varn- 


promiiim 

Vs  at  December  31,  1933.  the  com-  t-itiMoii  of  tiicse  to  your  other  in¬ 
total  nssct.s  of  $15,355.  ((.  tinent.®;  cspecitilly  investments  in 
otlier  province.®.  If  you  feel  that 
you  h.'ive  a  propei  degree  of  div"i- 
.“ificalion  in  your  inve.stment  struc¬ 
ture  wc  wouid  be  inclined  to  (|iir.®- 
tion  the  necessity  for  vour  rclin- 
quisliing  your  .Allierta  bonds  and 
savings  certificate®  under  present 
market  conditions.  If.  on  the  other 
hand,  these  holding.-  constitute  any 
material  proportion  of  .vonr  total  in¬ 
vestments.  it  woul'.l  doubtless  bo 
11  to  dispose  of 
idoii  of  rein 


('ue.  and  .S751  accrued  interest.  Lia- 
liilities  totalled  $68,772.  principally 


a -sets  amounting  t  >  $23,417.  .Such 
a  condition,  liowevcr,  appear.s  to  be 


!oo  4  93 '  iiiv’estment  of  the  $1,000  which  yoiij  fairly  cominon  among  farmer.s’  mu¬ 
ni!  '  prc.sently  have  available,  we  would  coiiipauic.'®.  We  have  no  rec- !  good  policy  for  y 

6  50  6  50!  suggest  the  purchase  of  10  shares  wliieh  would  permit  us  to  pro- i  some  of  llieni  with  tlr 

vide  voii  witli  comparative  figure.s  vesting  the  proceeds  in  otiier  bonds 

'  ■  ...  - 


on  ihi.s  companv  for  the  pa.’  t  five  I  sucli  as  Hlastern  provincials 
years.  |  Iictter  secured  Eastern  municipals. 

As  Uiis  is  a  tiuilual  company,  ‘  and  the  higher  grade  of  corporation 
policy  holders  of  tlio  institution  must  :  bonds, 
accept  liabilit.v  fui  any  additional 


as.sessments  that  might  be  made 
neces.sarj'  by  an  unfavorable  loss  ex¬ 
perience  in  an,v  one  year  or  period 
of  .years.  Herein  lies  the  principal 
and  most  significant  difference  be¬ 
tween  a  policy  taken  out  with  a 
mutual  company  and  a  joint  stock 
company.  In  the  case  of  a  joint 
stock  fire  policy  the  insured  pays  a 
fixed  premium  a*:  the  beginning  of 
the  term  of  tlie  contract  and  is  .se¬ 
cure  in  the  knowledge  that,  wliat- 
ever  may  happen  during  the  term 
Ol  the  policy,  he  will  not  be  called 
upon  to  make  any  further  pay¬ 
ment. 


Pioneer  Prospectors  Cons. 

/  am  a  holder  of  share.s  of  Ih. 

,  Pioneer  Pro.spertoi  s  Consolida'i  d. 
.'liT'iic.s-.  Ltd.,  and  for  the  past  fci-' 
niars  no  report  hae  been  received 

I  would  upprrckiie  reru  much  any 
information  icyaidi.iy  the  said  com- 
paiin. 

In  reply  to  a  h  Iti  ■  mailed  two 
years  ayo  I  was  InliP  “Prirr  of 
.silrer  so  low  that  1' «’  dcfra,  unprn- 
litable  In  work  on-'  nood'  mine,  etc. 


/  note  that  the  market  price  of 
these  bonds  has  n  redi  d  more  than 
two  points  since  the  first  of  the 
ycar.  —  “W.  O.” 

Wc  have  checked  up  on  0111  rec¬ 
ords  here  tind  hav’c  also  coimnuni- 
cated  with  the  *rca.surer’s  depart¬ 
ment  of  tlic  (’,  N’.  R.  in  ci.innection 
with  the  reported  possibility  of  tlie 
redemption  this  year  of  ilie'o.  N  R. 
5  .s  of  February.  1951. 

Our  inquiries  have  elicited  the 
t.u'f  that  you  are  correct  in  the 
assumption  that  this  bond  is  not 
.subject  to  call,  and  Dial,  tlie  re  fore, 
rcporbi  in  the  press  that  tlie  i.s.sne 
might  be  redeemed  during  the  cur¬ 
rent  year  were  inccri  recl. 

In  view  of  tlic  pievailinjr  situa¬ 
tion  in  the  security  markets,  we 
would  be  inclined  to ’recommend  that 
you  retain  ttiis  bond.  The  bulk  of! 
informed  opinion  suggests  that  liigli 
grade  bonds  will  continue  strong  for 
Hie  balance  of  Mie  present  year  at 
Ii  asl.  Hence,  in  view’  of  the  diffi- ' 
cidty  which  would  be  encountered 
it  finding  an  attraetivc  vcbicle  for 
the  reinvestment  of  the  fund;;  in  tlio 
event  of  a  sale  ot  tlie  ('.  .N’,  R 
bi  nil.s.  their  retention  appears  indi¬ 
cated 

Montreal  Tram.  Meeting 

Routine  in  Character 


p rest  III  price  of 
B.  A." 


What  iiboiil  Ih 
the  w  hite  metal  Y 

,  ,,  -1.  .  Pioneer  Prospectors  Consolidated 

Mines,  lAd..  which  succeeded  Pioneer 
Prospectors  Association,  Ltd.,  holds 
total  of  34  claims  in  the  (low- 


conipaiiies  w’hich  hav’e  their  insur 
ance  at  risk  well  spread  throughout  j 


assume  that  results  for  1935  may  be  ^  ^ 

even  more  favorable.  The  good  1  ever,  where  the  in.surance  at  risk  is 


the  countp'.  the  possibility  of  an  r  Ontcrio  and  200  acres 

a.s.sessinent  bemg  made  on  policy-  f  Hastings  count v,  Ea.stern  On- 
holders  IS  reduced  to  a  rnmimuin, '  ” 

although  it  na-turaMy  always  exists  completed  where¬ 
in  the  event  of  a  holocaust.  In  a  claims  have  ^  cr 

policy  with  a  farmers  mutuah  hovy-  N  the  Silverado  Gowgtin- 1  d.’ 


da  Mines.  Ltd.,  and. 


siaerame  measure  to  me  oeuto. i/jttiucma/  cu.upauy.  luc  'pany  received  in  consideration  of  tin- 

nved  from  the  opening  <;P_p/  «[an  assessment  on  PNicy-holders  is.  of  the  p-eperties  have  not 


The  oiinual  meeting  of  Montreal  i 
'|■^■|lIll^vays  Comiiany.  held  last  week., 
was  roiitiiio  in  ehavaeter.  The  iinan- 
c-'al  siatf'inent  was  iiresemed  and 
approved  without  coiuTnent,  and  the  ; 
directors  were  re-elected.  .A  by-law , 
atiiendment  was  adotUed  etnp<iwer- 1 
ing  l.he  company  to  set  the  date  of  j 
the  annual  niceiing  in  March  or 
Vpri!.  instead  of  making  it  obliga- 
i  lory  to  liold  it  In  tiareb  3’lie  pre- 
i  .sideiit.  .tuliaii  C.  Sniitli,  explained 
that  in  the  past  few  yi'ar.s  tin'  , 
mcet'.ng.s  heave  aetn.all.i  been  held 
in  April,  though  iliey  were  formal¬ 
ly  convened  in  .March  I0  comply 
witli  tlie  by-laws,  onl;  1. 1  be  ad- 
.jonrned  to  Ibe  April  date.  'I'lie  va¬ 
rious  report.®  wbicb  iniist  lie  )>rc- 
pared.  lio  said,  tire  generally  not 
coTiipletec!  in  time  foi  the  March 
dale 

while  the 

r  coni- 1  Southwest  Petroleum  Had 

Smaller  Deficit  In  1934 


to  a  con- 


provi 


event  of '  announced,  it  i.®  officially  .stal- 

the  company  took  full  advantage,  .one  bad  fire  or  a  series  of  fires  a^'g^bsUnthuTi-strib^^^^^ 

National  Breweries  is  under.stood  to  [  that  community  in  which  it  operates.  |  .  ‘  commence  .  ■  >  'inent  work 

have  maintained  its  position  in  the  the  fanners  mutual  company  "'ould  .  .  on  the  properlv. 

Ontario  field,  and  with  this  increas-  naturally  be  hard  hit,  and  would  annual  meeting  of  ihc  com- 

..I cu..  <=..11  »,„oi„o  month.®  Ka  forcprl  to  m.ikn  assess-  ‘  annual  mCH  mg  oi  ui  tom 


the  1  Ihc  i  iiiaiii'ial  liiiie8  reucho  a  j  ,0  be  anromued.  Regis- 

cably  I  class  ot  people  nho  are  interested  |  shareholder®  will  in  time  re- 

xcep-  and  able  lo  l.iij  inxevti.ieiil  *e'’nri- '  ..ffi,.;.,!  ,.  port  Horn  the 


pany  ■will  be  held  bi  Toronto  at  the 
king  Edward  Hotel  on  .May  2nd, 
when  full  detail.®  a®  to  the  deal  is 


ler.  The  company  is  excep 
in  no  J  55  •  tionully  slroog  in  Miirplus  and  casli  ties 


c’-mpany. 


loronlo  Bureau  The  Financinl  Time. 

Toronto  —  Southwest  Petroifiiin 
('(•.  in  ilie  year  J934  had  a  net  loss 
of  $!'.7jr).  as  eomparod  witii  a  loss  , 
of  $1  t.Sl  I  in  the  previous  12  months.  : 
Dniring  tlie  year  iho  company  sold  , 
917  hbls.  of  crude  naphtha  and  942  ! 
lihl.s.  of  di.seelored  crude  naptitha. 
The  balance  sheet  shows  current  t 
assets  of  $1,991.  against  eiirrent  liab-| 
ilitic.s  of  $291. ItS  The  nnniial  ineet- 
inn  will  he  held  ,\pril  ",u,  tp  I'nigaiy  ' 


N«w  U»M« 

$1,500,000 

Roman  Catholic  ^rchdioccic  of  Toronto 

.Rom«n  C«thoilc  Lpbcopi'  Co'pc'iitio"  'o’  the  Olocrte  Tersm©  in 

4^c  First  (Closed}  Mort$a9«  Sinking  Fund  Bond* 

.Nc--c4i'4wl<  uotl'  Ap’i!  lit,  1940/ 

Mfturinj  April  1,  1945 

Price:  98.50  end  eccrued  Intercit,  lo  yield  over  4.1 8$t  to  meturlty 


tir:!  ve.iosed.)  irorts«je  o.n  it*'  eitete  in  Toronto  V4  wco  <■'  e»ctii  ot  $i,OOC  000. 
Aiseb  $14,000,000,  Liebilltici  (includins  p’eienl  liiue);  $4  000  000. 

k*o«!  invcKment  fo’  life  insu’ance  co'T.pi'ilef  In  C«n«<ij. 


L.  G.  BEAUBIEN  &  CO.,  LIMITED 

INVESTMENT  DEALERS 

Quebec  Trelt-Rlvl4rei  MONTREAL  Onewi  Peril  (tnenee) 


TRUSTEES  EXECUTORS  .W.MIXfSTRATORS 
TRANSFER  AGENl'S  REGISTRARS 

The  Rifat  majority  of  Imsiness  men  arr  now  convincecl  (hat  the 
welfare  of  their  families  will  best  be  assured  by  appiointing  a  T'Aff/.Sf 
CO  M/’.4.VT  to  odmini.der  their  estates  either  alone  or  'oint.Iv  witli  a 
member  of  the  family  or  a  friend. 

You  have  spent  the  Iiesi  years  of  your  life  building  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones  Make  assurance  dnublv  siirs 
by  appointing  rs  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Hoard  of  Director  •> 

15  H.AI.  BROWN.  President  and  Genera!  Mariager 
II  M  CMAtrvtN.  K.C..  Chaitman  of  Ihr  HohiH 
I'At  U  tiALIBKRT.  RAUril  IX)CKE.  Vi.r-Fre.idnU. 

Hrr  (>!i  f  F.  MrfUATG.  HON  K  CARRF.l.L,  MUV  , 

I  (.ORDON  UYOF.  K  C  ,  O  H.  COOK.  F.  MIiRRU,L  r)E.SAl'l/NIKR® 

W  dOTG  ROBB 

MuncR-i  (RANK  S.  TAYU3K.  See.-XrMj  ALFRED  HAU- 

Hcatl  Office:  455  ST.  JOHN  STREET,  MONlRf.M 

fironrhes  and  ^c*itcie$- 

loRox  id-v*x<  01  \  rn-t;  vi.t.  4114  -viimon  ion-ki.gin  y-i  vxni  siru.t 

M4N,-UMIF\\.  IOMM».  tM...14l  M.a.rsair,  K.C.  2 


Jamaira  F’lihiu*  Servire  l,imil<Nl 

and 

Subsidiary  (’,oni|Kiiiii‘.'’« 

Viiniial  Report  oC  I  he  THreelor^  I*  or  lO'il 


TV 


Ci>mp4oi>’ 


tkltv- 


'To  th*r  •f 

.fVT.-Alcm  Piib'fr 

Tmir  r)lreptoT9  ipubmlt  TuprnwUh  linmiftl 
for  the  1054. 

Tot^  fros^  »'Hfnlngn  of  7^2  IW-'  l'»3  oi  I'Tn  aim' 

only  Mlgliil.'  undrtr  tii«  JllRb  r»$ror<1  Air*ftbMs>iPrt  In  lO.ifi  Nm  op^mitPK  r^v- 

■''ire  m’i  of  tS.8'*7  o\pr  the  pteiiOD}*  adj*.  Th^ 

rematninj,-  after  Intoront  i-Farge.^.  rn*1rein«nt  r<*f>prv#’  npprcp»‘lptioiij*  Mf.d 
dlvirtendH  van  equlvaie:it  ti>  81.75  p«*'  ah»r**  *Tf  CApi*al  (•ntnpa^rd  wUh  51. 

per  shiire  In  Tht'  divider'!  c?  ••0  per  eht\r«  pet  annum  Irauj-urated  In 

ivnO  V. inalntaltieO. 

r'.-xpon.s  of  hjiimra**.  the  prlnMpa’  ttR-lculltiral  iirodti«*  In  .Tamnl'a. 
lA  TTilUton  an  Incrcaee  of  more  than  ove;-  Shinmente  of  other 

Important  prodiiots  etioh  os  ^mur,  rum.  and  piincnio  al'-o  shOMcd  marKed  in 
«  rPH'if'H.  -MarKei  prtree  'vere  Kenera1l>  loner  !)ui  tlie  ',4rKer  prodUfMori  «  orn 
penealod  the  tfrowetb  and  freedom  from  ee\e»^  eN^rms  n**  »\e»’e 

In  tho  ti»o  pTerodlnj?  y*'srr  wns  .a  tavor.ahle  ‘arior.  Toward  the  latfor  of 

tho  >oar  Jn.ptoMnieiir  in  4;cnera!  bitatneen  a'^t'vlty  v.a.«  notJf'e.ThV  and  a  (-vt  'X'.- 
inpiit  wot  k.**  program  Unn  Iwpii  foimtJle44*d  'rhe  tourlet  btiitnesa  at  Mi>r‘"'To 

Hay  lufi  brion  aaiisiectory  but.  1h»  clOMlng  t‘f  the  hot«'I  nt  Foit  Antonio  I  }*'i* 
Ihia  r^nnmnr'.ity  ontiro'y  'Irpi'iidcnt  tipon  the  '••hlpmen^  of  agrl'niltutMl  ptooiD*’.’* 

The  ihivornor  of  jHinal'-a  hi  ht.«  opoiiinp  n  Irtiees  b<  foro  ili*»  (’t.ihir  al  I  <'jc  • 
lature  so»iM«U'd  an  tipiimistU’  no’e,  stating  that  the  L*olo»iy  war*  l■‘r;)f'r”1»^g  • 
c’o.ujjfulJ V  I’roin  tb'*  nnsittird  ronJltior.s  o'  fe^  $**arjj.  itmi  i*'»  fiMani-i.m 

position  '’.1:4  sound  and  thn*  tIito  wa*  e’-Tiy  prnsptr:  n'  .mptoi  '’noot  i, 

4  r^l  oondttiOTis. 

Till'  urof-s  oarpfngs  o*  t‘-.r  Eiorttic  F'eraifment  lr.«'Ten«*<!  '  i  v' •  n*.»t 

5»,s{»s  oti'»fotT;ei  .•*  vero  eorvod  af  tho  <‘nd  of  an  at 

rnodor.’ite  rat**  adjusltnenie  nei-o  made,  end  effertlvo  rebniary  1.  a 

tifil  rt  tluctioii  ''as  granted  to  rrsidotnlHl  eoil  ron.mri  ri.n  I  .-'jst  iin»Ts  r.  King'.tO' 
taking  .sfrAiro  under  the  general  llghfhic  ’at*.  I'nl  »-4**  rt'*;.*  for  l^’U  !r 

y  it*»l  the  •  f)rre.-*poTuli*>g  ki’onat*  h'Dirn  iorrmre*  teptese^t’ 

ing  a  redUftioTi  h’  lh‘*  av)»trige  tat*'.  Eho  prooHdiori  «•?  ai'p*  atk*  iS’es 

V  fijj  rout  iniied  with  saT'^-fa'^t  tia  rcstj’*^  ono  'he  ^rrinal  5J*’e  T--'"  ’e  •'l•’«  •  ;»  t-»;» 

lo!-'.ci  in  TxltiRsfon  inr»v:is#’-‘d  Jl^c. 

r;.ira  s.i'i'A.  «  on?!ibtiti,;  tr.aiui}  o'  poeer  >old  ff>'  1:rlj;a  :o.'  p*rpj^eji, 

r.i  .%rj  '^1.".  Iwaiiso  oV  grroter  fotinoyted  ira*!  er'l  le.ss  rainfall  S-  ’he  root 
p.r’iv  fir.-*’  interest  d  *'antejs  m  land  t'rlgatlou  l»r  pnmplnc  *\ar*’  f.'*orii  d-i.in 

‘..•1;-?.  ■  ••nsi-l-'raEo’  .  ■f'at.'e  rf  s.-yi-h  liiud  nd1.’\''rtnt  to  Kingston  has  bee,,  r.r 

A -'loped  ?•.«  b.'inann  wll’  a  eon^etpient  iTie»ep»e  in  nhi-i  ■<*  •’■(  -a- 

n.*  imti'h  as  ’enfold. 

'riiMf  A\as  no  ii.if r; u Jt lof,  iri  iho  d-Awnmaro  course  of  traTnwn>  eaTf'i!.54  • 'i« 

f-eiT-  ase  ntider  IP'l.l  ninottnlinrf  !'•  or  7.5^f.  IT  ie  of  |n.tere.4’  to  r  <>’« 

yros.s  rarnlngs  «)f  tin*  oioftil.'  and  tiamunv  dfpar»’a«nfa  f;er\’iji'.r  'e  Kina  ‘on 
aroH  M’lG  nlxnit  etj-;.*!  m  hut  tinting  the  KUhsr.gijert  Ti*'rtnrt  : ‘ie 

Nntnrj  ha\<'  }ncro;4S4wl  nr  <1  th*‘  Inttrn  ha'**'  deoren Sf*  »o  about  tiu  dtp-e., 

so  that  ill  elefriio  re%Pt»Uf.s  i  f  pr*‘.-4AHted  of  total  gros-*  ’riirircs 

t  f.i.st  -d  .$1111  the  iiHi'issay.  .Wl  from  itamnay.H  has  noi  fie  irieo  to  <1 

•H'glis'.bh-*  figiiri*  b'li  the  «hrtnknRe  I  r.4  bren  r»*T>;a-'ed  during  iht'  o-  h' 

the  rihirtii.-  deM.’irfrne’* .  Sin.-r  i -mipef  i*  <o!'  I'roin  ’uj.-is  xa 
p)  .4.  :  i-Mi  il  V  trirfsula  Ted  h*!  a  mq-fy’-  mfh:riiro  upon  t''e  ‘jafren^  *;;e» 

I-’.:-  "iittiTf*  t'f  ♦’  ’x  i.i'ih’eri  has  nuah  b-'»'n  T>r»  j4ent«*ii  fn  the  g«.\ .  j  i.ir  »,■  tho’n.iee 
(I  i;  ro"-  expectr-d  thn*  the  leporr  of  il-.e  Transport  IhiHid  $  '  -sfiied  h 

tne  foie*,aiT  of  l!Co.  utter  uhlfJt  ‘urTbr  ••on«»flei  at  ion  y  ♦"  o  'h* 

Ivil'Jit*  V*  th'.s  l»ranr!i  of  the  T.nsilu^'ss. 

1.0  l»epaitniont  rov-ntie.s  tni  reaped  T  2*  '  »fije  »o  ipoio  *xt*’.*,  •  es  ef'ot4 
.T'nl  th.e  opening  of’  .>t'"  'orrltory  m  th*  -itra  detricTs  o-ifstrte  e.r  >*aT 

and  I’O’t  Atitonln. 

Vet  ‘viK'ltiopi  lo  pn-prM$  amouriT.*.!  *o  *Ll,S4w.  inipro’, ,  ine..**  of 

•'.o,'.  In.*;’.  l.irgHi.v  offn.t  I'V  reiiiement'6  f'f  *  TThiolpal  »  -perdfturea 

I'.i  ih'*  I  y*’. . T It  I 'epai  Intent  To  hiiproNC  and  rtend  .’ho  5icr$  ice. 

Sin.’*’  *.he  la.-'.  leport  the  c-n’ii**  fuiid<*d  debt  has  ner’i  ’•I'^iparoadl  on. 

:t  fn,oial*e  bri8ij$.  Th«  f>uts»anding  is.si.e  of  .<l.P40,fOo  F'lra’  Mortgaga 
Itouu.ri.  *.U’'  r.’.'.v  !.  Ifl.’fU.  has  hr*ii  refunih"!  hy  a  sierUiig  of  f.-4i20,‘>lb 

First  Mortgng”  '’.“'ear  rhKirff'red  T »«*bfnttir“  St'tck.  HOhi  In  Ixtndon.  The  in- 
t*t;.ilM*y  dr-*  h  •  ij’.iT-*  f  Motnailons  ia  tbn**  rdmlnated  and  the  price  ft*  whteh 
ti:i*  n**”  is-vue  ”as  fthi- en  ej'.  r**BiiI»  ir  drrrea'ed  nuntiai  charges  ng’ntn'vt  "a’m® 
t;-  >  .!rdni;fur»s  *;  orl  iams  hronght  ouT  in  jho  London  mark**  «♦.  p<'  ,«nd 
it.^  f a\’orahie  t>*rcp»;Mi  ha**  lefl  to  itni  'luotatloti  at  a  ^uhsTanUal  pre” ’urri, 

fItUJ*  r stnhli.shiiii;  i>ur  I'-onnany's  tredlt  lu  the  London  market  on  a  ’.ioh* 
taotors  ba.sii*.  'i*he  f  ra’i-'-acflon  w.n.s  ron^ummuteil  on  .ranuHr>  nnd, 

riu'Mlorr  li  not  r.  fie.  t..:  «}  tho  Pe.  ,-inher  .'ll.  IP.'H,  halanca  *.  nVhough 

$'Jdf>.r.O0  o'  The  Ht)a«i.H  Men*  reaonulred  prior  fo  that  data.  'fhe  paJo  $$«.• 

niade  n*  a  Mnio  wh.-t*  ^'erMiig  ovrhange  market  p»rmitted  thA  tnre^er 

f*!'*  fiirui'*  tealfred  tbit  ’fron:  to  r.nnada  at  an  average  rate  of  bof*er  'h.in  t  .Sdir.. 

Tho  .Taniaiea  ruhHc  Scrvlee  (’ompany  litmlfod,  the  operaftng  r..^■1paTJ^^  ha.*! 
4>’.:’s;an'jhig  H  I’tffi'rf tn'e  “I’.  '  stock,  priyabla  :n  pounds  Bterllng  < anourf.- 
ing  Ui  the  etjulvnleut  of  5:'.2.1.noP  par  vohie,  Sin-'e  fh®  farndhin  holdmg 

i’oipparv  ha**  s'Miui’ed  par  value,  of  the  operating  comp^Hv  -$  pre- 

frrejn  e  st<Hk  on  -Ahlrh  db  idrrd.**  are  pa)abIo  in  ('anadfnn  dollarh 

id'idend*  ;in*l  Inter»-«t  n*-  tli«»  total  original  prof-.Tonco  .stork  nrd  Her^eji  "n**  fC’r' 
bonds  a.Pu>untod  !.»  ShV2,r.nO,  alt  tisyabie  In  Canadian  doUar*.  Xs  tho  rosutt 
the  reftnanrlr.g  of  the  bonded  <telt  8i.d  tho  t : aneactiops  In  pi»r''irnco  storks 
(ir«»f'rth»'d  Ht'ove.  total  lrt"r**sT  and  dividends:  pn.vable  tn  CarndiMr*  do!!»''e  fo  tho 
pnhlle  hi  priority  to  ronnnon  Htork  dividends  now  stand  at  f>u*  f-:i’,4.'2  per  annum. 
Th.i*  balaot  e  f-f  hiv  h  prh*r  1nten>.'»t  and  dt''blend«,  being  hu  Hnuiur'i  I’qulvslent 
to  Jtl  I  t  ..''IMi,  !m  no"  pa>i*ble  In  pounds  atorling  crlv.  Kl.’4‘'  of  los"  flue* 

t'mtion  in  .sterling  has  been  tln  rofore  substantial!:'  reduced. 

The.  usual  staleinont  rompnrlnjj  corso’.idnled  income  and  surptus  for  tha  v«a 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


FURTHER  PROGRESS 
IS  STILL  POSSIBLE  IN 
CUTTING  ACCIDENTS 


Bank  of  Canada  Statement  || 

. . . . . . — . —  ■  -  - ■'  i 

C>tta-wa.  —  The  woekly  stateiment ' age.  Dominion  Government  deposits! 
of  the  Bank  of  Canada.  Issued  April  i  down,  chartered  bank  deposits . 
"(.K  and  a  considerable  reduction 

.4tn,  Dhows  an  Increase  in  notei_r^...j  _ i_i _  _ 


PROGRESSIVE  YEAR  KEMMERER  SEES 
IS  AGAIN  REPORTED  GREAT  INFLATION 


...h,  BY  AUSTRALIAN  li-’.  m  uinucu  ojsi  w 

i circulation  as  :cmpared  with  aweek'gjjQrt  term  securities.  _  _ 

ASSFTs  Apr  17  Apr.  24  Changeinweek  Total  charge  i  jVJutual  Life  and  Cilir.cn.s'  Had  ^  «’!ls  8anJver.s  That  Cosl  of  Liv- 

I  GclVceln  ar.d  halUcB  .  .  106,936,410  106.986,420  +  10  -r  .952.09 '  Period  of  ExP.^ncion  in  '\Ii  Wii!  Dcubic  .JS 

S’:'-7?rBo!!lon  .  1,124,454  1.199,351  -f-  74.897  +  212.987,  ResuU 


C.P.R.  Head  Says  Industrial ;  f  . 
Acddeiits  May  be  Still  Fur-  I 

ther  Reduced  sterii. 


HUGE  AUTOMOBILE  TOLL 


Geld  &r.d  buIUcii . . . 
Stiver  Bullion  .... 

SterUnj?  funds . . . 

TJ.S  Funds  . 

Gold  Stand.  Countries. .  . 


!  2.  Subsid*ar>’  Coin 


Suggests  More  Careful  Invwti- ,  3 


cation  of  Driving  Qualifica¬ 
tions  Before  Licenses  Issued 
— Education  is  Necessary 


6.  pills  Fought  Iq  Op«o  Market. 
8.  InvpjitTnenta: 

■  9.)  Dominion  ahort  form  see 
,,bV  Provincial  short  t^rm  e«»c 
(c)  Other  Dominion  securiUna. 


Much  more  strin^exit  Qualifications  j  ^  Bank 


for  the  issuance  of  (lri\inj:  licenses  ^  .Ml  other  asarta 
for  motor  vcMcIop  are  a  necessary  |  TOTAL  ASSETS 

step  In  the  redtietinn  of  the  alarm- ll;  n^rfund*"^ .”** 


Ing  number  of  aiuoiia  bile  accidents  ;  3.  Notes  in  circulation 


and  fatalities  -.vhich  aro  bein,^  re- ; 

ported  throughout  ilu-  minion  ac-  .b)  rrovii.cial . 

cording  to  E.  M  Beaity,  K..t  ohatr- !  'rt  Chartered  hanks.  .. 

man  and  presideu'  ot  (he  I'anadian  id)  other . 

Pacific  Raihva>  u  an  .•oiilrc'^s  ho- j  Total  dcposlta  .  . 

fore  tbp  Aumta]  rtii’n*.”  tli..  iiiiphpc  i  ^  1  lahilities  par  ante  abroad 
tore  tne  annual  n  i.nt  .  <i  tin  t^ueutcig  aii  other  iiabiuttes . 

Association  for  the  Preycntion  of : 

Indu't'ial  Acci<lenT,'='..  b"!fi  ir  ttnnt- i  TOTAL  MABirn 

J.  -1.  -  r..  T, _ _  Ratio  of  net  reserve  to  nc 

real  .  .ing  the  pa..t  .tvci.,  Ti  Beat  - ,  Netn 

vy  a  expressed  th'.'  I'm-ii.-ri  'hat.j- - 

despi‘‘  the  great  prorr*'-.  .siroadv  w  n 

ar-io-.  >d  In  prevention  .g  i '-d’-i'^tria!  1  A 

acefd- ats,  further  snh‘ tinnal  pro-'  - 

eresf  !s  still  possibi'--  of  .at tpir’me.nt. 
and  ’-.ar  ‘he  most  pronii.sing  methed 
vher- by  fnrth'T  nvo-rt  n.sr  r.in  bo  cat- i 

♦  aine :  i.s  Tbroiialv  rdiicaoon  of  the  j  The  -/.inadiaii  tac 
wo.-k  T  by  first-aid  and  other  classes  j  gta.tement  cotci'ing  'h 
and  ’rmpetition-s  among  industrial :  ,i.,,  fj--,-  , 

emn'-.-ivces.  I  .'"7’  ".  ' 

I’  is  s'  id  bt-  i-.ime-.  Mr  Beatty  "pem.iuijo  ..t  ^ 

said,  "that  to  exocet  the  complete ;  Cian.’d."c.  -^r\':r;!i  '•ii.- 
eliminrtion  '■if  .le- idents  from  Indus- recon.ed  in  tlu  ‘i:' 
try  and  tr.Tr.soortation  would  be  to ,  compdt'J  b-  the  !  i  jam 
hone  for  the  utterly  attainable.  That. '  Ottan-a 
I  think,  is  the  wrone  spirit  In  which'  Lr.-'  iiti'  ;cr 

to  approach  the  safety  problem.  We  j  t^n  notes  and  goiu  <• 
can  go  a  I'-nc  way  before  we  reach;  ^3'’®  disappeared,  heir 
the  point  at  which  tve  must  accept ;  notes  of  the  l..unK  oi 
the  use’e.ss  burden  of  suffering  and  i  Pf 3*^®  'h'C  Due 

misery  p,-oduoed  hr  the  results  of  | 

carelesness.  1  junsdi.;tion  of  the  new 

“Experience  has  provided  certain] 
outstandina  principles  ^y'hlch  should  ,  Liahiitiics. 
guide  our  efforts  in  this  field.  One  (  pYrnlnlo™  . 
is.  In  the  case  of  'ndnstry.  that  res- I  A'iiar.cee,  B  ofC..’.', ... 

ponsibiiuv  tor  the  .safety  of  opera-;  i  inano?,  etc . . 

tions  must  he  placed  directly  upon  i  Demand  neposlw . 

♦he  Individual  in  charge  of  a  body  of  i  savirM  neposita . 

workmen  Make  the  '  foreman  and; 

superintendents  safety-minded  and  ■  i-  it  Balance . 

the  ordlnart'  discipline  of  Industry  j  Bills  Payable.  .  . 

will  protect  the  worker  against  his ! 

own  follv  and  carelessness.  .A'nother  |  lycssi 

is  that  the  time  for  training  In  safe-  i  Interbank  Itetea. — » 

ty  measures  Is  when  the  youth  first!  Net  LlabiUMea . . 


i  Total  dcpoelta 

1  5  I  labilities  pa.vante  abr 
!  6.  All  ether  liabilities.  . 


TOTAL  LIABILITtES, 


106,936,410 

1,124,454 

192,479 

12,370,860 

15,729 

120,615,924 

376,238 


33,."62,60t. 

115,013/)3T 

148,876,243 

T'l.llO 

2,592.828 


92  779.502 
16.2ir..9'n 


1.4,7  59.74'. 
.82.0...J 


171.761,2'Jl 

2.539.6!'.' 


106.986,429 

1,199,351 

6.56,964 


134:12,120  + 


+  361.7H 

-e  18,009.49.5  . 
-1-  L5.801  j 

13.955,061 
--  110,214  ! 


Deparimetiiss 

ASSETS  UP  53, 800, 000 

he  .Mutual  Life  and  Citlze 


i.ig  Win  Dcubic  .JS 
Re&uU 


{’sECOW-RY  VERY  SLOW 


Buffalo.  —  r’owcrfnl  inflationary 


I  Assurance  Company.  T,td.,  promiiieiit  '  f'-iixf'.'  which  probabl.v  will  result  in 


I  Au.-’tralian  life  insurance  institution.  1 


tasi.  -.ii.'tiblin.g  the  present  cost  of  : 


28372,615  —  4,990,091 

116,013,637  . 

143.386,152  —  4,990.091 
85,7.54  ■*-  6.644 

3.426.647  -r  833,819 

209,220.757  -  2343,589 

1.','99,96-2 

93,691.910  912.408 

11,907.22.8  -  •i.30'j,713 


-  6.473,779  ill  its  annual  report  for  ihe  year  '*''-”^  hate  been  .set  in  operation  lu 


.1034,  presented  to  the  annual  .gen- 

_ oral  meeting  held  in  .Sydney,  \.S,W. 

6.473.779 1  on  April  11th,-  recorded  aiiotlier 


this  eciuntjy,  Edw  in  Walter  Kemiucr- 
•  T,  prnii of  intermiiionai  finance 
,-ii  !'’ri:'r'.-toti  I’niverailv,  .said  to 


chapter  to  its  recent  record  of  nil  ■  hank"r.s.  of  (rtoup  One  of  the  .Vew 


_ l._  broken  progrc.ss-  'Ihe  Mutual  I. if* 

9.912,000 :  and  I’iti^ens',  w  ith  headquarters  o 

3.32.,  \r/inrr*nnl  ii  ...i-n,  it,  „ 


’  56,S."2.6J  i 
03;>,3'53 


169.3'.  9, 26'i 
1 ,]  36.61  !* 


■  Mutual  1.1.^'  ''  ork  State  Uanktws  Association.  i 
.(Iquartcrs  in.  ‘Meanwhile.’’  Ihofessor  Kemmer- ' 
vn.s  ita  ow  p  ]  ‘  r  declared.  “Ihe  inflationarv  pro-; 
4,113, 7i.5  ’  fanadian  head  off.ec  building,  has  eosaes  are  b9ttig  eontinued  and  the  | 
,  been  operating  in  (  anada  for  .-nine  ' ''nd  is  ii'it  yet.  Despite  our  elah- I 

I  years.  Manager  for  (  anada  i-  l’  orato  efforts  to  borrow  and  spend' 
4,9n:>,Pi6  .Moore,  A.I-.A,  our  w.ay  into  prosperity,  we  have 

361,470  The  report  reveals  e.xpansioti  m  pre.gressod  in  our  industrial  prodiic- 
*12  961,515  ■ci'ery  departroem.  bnsines.s  in  f'-.rce.  tion  on  the  road  to  the  pre-depres- 
new  busine.s.s,  totnl  asset?,  preimiim  -'ion  level  of  prosperity  less  than 
Inoome,  and  to'al  income,  all  h-^ing  m>''ny  ether  advanced  countries,  in- 
9,912,000  eborni  at  maicriall'-  higher  leic)-  in  eluding  Great  Britain,  Germany. 


THE  MUTUAL  LIFE  AND  CITIZENS’ 
ASSURANCE  COMPANY,  LIMITED 

Chief  Office  for  Canada — 455  Craig  Street  Wc^l, 
MONTREAL.  • 

Daring  the  past  fivrnty-onc  veer?,  I'hr  M.  L  f  lie?  •vith- 
utoorl  ti'.e  i.i?  yi.iitb  of 

THE  GREAT  WAR 

at  the  tcniiiiiatioii  of  which  every  penny  oi  extui  „ieii!.uMi.'- 
chargt'tl  to  cover  war  risk  was  refundetl  to  (loii'jyh-glct  i  i  or 
their  repiesentutjves. 

THE  PNEUMONIC  INFLUENZA  EPIDEP.’T; 

which  cost  the  Company  an  inirner.se  sum  in  claim.,  .-hich 
were  paid  with  customary  M.  1.,  C.  proinplnes.s ;  anri 

THE  WORLD-WIDE  RNANCIAL  CRISIS 

which  has  found  no  gap  in  the  Company's  defences. 

Not%vithsta.nding  the  difficullie.?  of  Ut.34,  the  Ittth 
Annual  Report  is  one  of  the  best  on  record 

riio  nt  -F1«t  FJoormber.  fO.T'f,  nmonnfptl  1o 

•M’  or  f*or  rr- 

lircACntcil  by  Piibllo  ^ 

Thr  Fotal  ioromr  of  tbe  tomT»'»^F  1A.75I.I01» 

Tbr  or#  nryr  nM^t«rnTirr!«  <«  thr  Oriflni^ry'  Flronrh 


f  or#  oryr  niH^ornorr!*  <«  thr  Ori? 
'Tore  .  . 

*  poj  forni-*  to  pofirj  boWlr ^rr*- 

-  ntnoiiitf  viGil  lo  poM«'y’bo*  li-r^  • 
rrptloM  of  ihr  t  onip:iMv 


uo,-:? 


,  Tvatio  of  not  reserve  to  notes  and  deposit  lial'ilitif'f.  ^  46.05  iM*r  t'ent  as  compared  with  45.61  per  l!}34  than  in  1933  On  fl  basiH  of  $5  I Ja-pcin,  SV-'CrlFD,  LFC'UDia.rk  O-Od  j 

Ir  Gear  *  j  week.  Net  reserve  fs  item  I  of  aLPr’ts  leys  5  of  liaWlitus.  pOUnd  i>ter*tnf;  businek'S  io  j  XOf^V  Ay /'  i 

”  ’^'^-1  “  “  force  at  the  end  of  last  year  was]  Iho  really  d-ingorous  part  of  the  j 

7  r'cain  ,  _  ^  _  Cji^X _ almost  4  per  cent,  higher  at  ,$30'D,- I sitaaiion.  Professor  Kemmerer  .5ald.  I 

aVCn  DanR  ijiatcmeni  I\eriects  229,555  a.s  compared  with  ,$2  >9.270.- jwa^.  not  .=0-diuc1i  the  present  si^e  of: 

y*-.  •  wy  K  £  f  ^'0  as  at  the  end  'Of  1933.  Business  j  the  Eederal  pubHc  expenditures  and 

\JpeTatlOn$  tSanR  or  L^anada  m  force  at  the  end  of  1932  amounted  the  national  debt.,  as  the  rate  at  , 

^  _ _ _ _  to  $252,275,200.  Total  osseu?  have  which  they  were  growing  and  the 

,  ,  ,  J  ..  .1.  J  v,  ,  i  been  increased  to  $111,871,295  from  fa'7t  that  the  t'erces  which  usually 

ae  -..tnadiaii  taartered  bank  accordance  with  the  re-rts^  Ban^ ,  curbed  excessive  government  expen- 

ement  coicring  -h'  month  of n05, 660,225  at  the  end  of  1032  Of  ditures  w'ere  at  present  compara- 
ch  f'j“  tine  iir'  T  ':a;'=  yefiects  i  °5  a'.sets  ?*,  the  end  of  last  i  tively  inoffec-tvo  Normally  grw'ern- 

ai  .'Iim  aiiuij-  "t  ii"'  Bank  of  J’f ‘*■5' ‘3-7 6  per  cenf  v- ere  invested  in  menf  expenditures  w-cre  curbed,  he  i 


\i  ro»l  of  #hc 

4  liirlii'lltts'  bvooM  It 


wwo.v  a«:^tlr4^d  In  fot*o#* 
iii.r'N »  ^\rre 


March  Bank  Statement  Reflects 

Operations  Bank  of  Canada 


THE  M.  L.  C.  IS  IMPREGNABLE. 


month  of 
'=  vefiects 


passing  of  the  note  issuing  privilege 


MUTUAL 


. !of  the  cnartered  banks  there  are  no 

Bank  of  advances  under  the  old  finance  act. , 


iti"  ;c  S' 

,oi',i  rrte.-\e 


:  loans  abroad  up  nearly  four  inll- 
Donim-  i  lions,  securities  held  down  nearly 
Itoma  !  l4  millions,  call  loans  in  Canada  off 


dicates  a  niodenoe  reduction  m  the 
Proportion  of  a.sscts  in  policy  loans 
and  ail  increa.?e  in  proportion  In- 


m'3nt  debt  to  hanks.  : 

“If  we  are  to  avoid  the  evils  of  j 
serious  inflation  which  are  now  ] 


BPANCB  ftricrsi 
Toronlu 
Ottswis 
V'ttncov’ftr 
VictoTla 

Edmonton 
Calgary 
•Saskatoon 
Winniprjr 
Monlresl 
Quebec  City 
St.  John 
Hatifay 


^NADA 

B^RiO 


All  POLiriES  NON-ASSESSABLE  PAYING  DlVIOENDf. 
BANGING  fPOM  29^  TO  30?;  ON  RENEW-AIS 


of  the  new  institution  In  February  of  the  current  year  follow;  i 


ClrcuUtiou 
Dcmi'’icn 
Ad'ancee,  B  of  C. 

i  inanff?,  etc . 

Pfovincea  . 
Derr.and  Deposits. 
Savlres  Deposits.  . 

El  pe  where  . 

Bankp  Elsewhers.  . 
r  K.  Balance. . . . 
Bills  Payatle _ 


industry  or  first  commences  i  Be-erw: 


I  r.  tar  bank  Itatna. 
Net  LlablUMe*. .. 


to  drive  a  motor  car.  There  should  j  Bwkot  Canada  Nitea"; I. Bum.yv  "n. 

be.  In  my  opinion,  concentrated]  i>ep.  with  B  ofC . .  i4''.028.,s»8 

pf^nrf  rvn  fl  cp-TiTielcn  to  Imnress  on  i  Dom.  Notea.  !78,4lo,J0<^  126,680,20>  188,' 

er.ort  on  a  campaign  to  .mpre ..s  on  for.  Currency .  20.''i2,'-''7i  2f',8;u.n7  20,449,989  27,2 

the  you-h  of  this  country  the  fact  j  Call  abroad,  . .  ..  94.118.M3  911,35-1.375  106,209.509  78,5 

that  carelessnesi  which  results  In  Gold  Reserve  . . . .  U 

.1,,  .loo.t,  „e  o  ■  t’  K  Balance . 22.975..515  23,612.860  6,582,824  9,3 

the  des-h  or  ln.iury  O,  a  fcLoVV  being.  Backs  abroad . 60.948,860  61,821.425  74,439,176  78„' 

Is  criminal,  even  If  the  law  does  not  ■  — - - - - 

always  so  regard  it. 

....  ^  I  Ratio  . .  17  83  18.04  17. 2o  M 

Str.cter  Lloetise  Qaaiulcations  i  berond  Beserret 

V  .J  r  .ui  1  1.  ».  I  Securities  Held . .  370.119.362  983,916.428  884.640.084  792,8 

There  should.  I  think,  be  much!  Call  in  Canada  ...  80,61S,080  85.577,211  103.102,791  96  0 

more  careful  investigation  than  Is  1  — -  -  — - -  — r'y; 

now  the  custom,  into  the  ability  1  1.050.634,443  1.069.492,639  937.742.875  888.8 

of  Individuals  to  quall.^v  for  per-;  Carada  _ 819,183,461  81.8,862536  874,774,952  924,' 

inISSiOTl  to  motor  '^ohfclGS  ^  Eleewhere  .187,530,214  186,^8,881  188,881,385  151.3 

rrvs  #!«,  V*  1  T  V  ,  pw^v.  r»ovt . 28,187,254  81,220.898  26,492.252  31.2 

The  figures  whl'-h  I  have  given  aro  :  Municipal . 117,430.183  110,88.5.44.?  127.451.0»8  130.1 

ample  evidence  that  many  of  the;  Overdue  . 14,617,462  14.818.78C  13,824,306  14.3 

people  engaged  in  operating  motor;  1,116,798,574  i,i07.63i,iS8  1.180,923.99,3  1,2.52.0 

vehicles  are  not  suited  to  the  re-|capiiai . .  144,500.000  145,600,000  i44„5oo,ooo  144.3 

sponslbillty  which  they  are  per- i  Be»L  etc .  182,760,000  182,760, 000  132,500,000  i62,u 

mitted  to  carry,  ‘  ..  _ 

“Another  nrincipls  confirmed  by ,  greatest  Interest,  While  Indnstry  n  t  r't 

experience  Is  that  It  Is  essential ' and  transportation  will  continue  to  tiCttlK  CiCClTlTlgS 

that  every  accident  should  be  fol- [perfect  equipment,  high  standards  in  _ 

lowed  by  a  careful  and  thorough '  this  respect  have  already  been  at-  „  ,  ,  ,  j 

Investigation.  We  believe  that  this  |  tained.  The  problem  Is  now  a  hu-  ,ndcd  ApruTs^h.  and*"c%ropart*o^ 
has  plaved  a  most  important  part,  man  one  —  the  steady  improvement  I  the  same  week  last  year  follow, 
in  reducing  accidents  In  our  own  j  of  the  human  attitude  to  safety  mea- j  1935  I9 

case,  and  T  recommend  the  an-jeures  This  is  particularly  the  case,^.  .  * 


'  Ratio 
:  Second 

i  Securities  Held . . 
^  Call  in  Canada  , 


I  l-oans# 

I  Canada 

E!?ewhere  . , 
Prov.  Govt.  . 
^furlicipal.  ., 
Ovordue  , . . 


5tar  81. 1986 

F«b.  28.  1935 

M«r.  81. 1934 

Mar.  31.  1933 

S 

$ 

i 

f 

124.67.5,883 

125,977,687 

140.910.153 

180,1353,50 

14,348,717 

26,080.441 

26,360,45; 

20,990,171 

34.840'.6(Ki 

40,144,000 

48,144,000 

82,798,116 

33,726,241 

29,539.603 

19,430,651 

612,504.847 

51G.-238.ni 

470,182,868 

4.53,558.077 

1.446.69.^027 

1  A2fi,Z?X17ti 

I,366..i28,536 

1389.114,966 

322,945,06''. 

321. 870,1 70 

320,78.5,536 

300,386,817 

25,996.873 

CG  371,132 

26,800,810 

44366,871 

472'.52  ■ 

674.737 

844,795 

633,582 

2,480. 12S.<Ji."j 

::.r.rj,i04,.6f»5 

2,422,096,236 

2,406,970,366 

84,123,9(1.: 

8.‘3,3-i9.14a 

86,585,712 

75,876.001 

2.896. S95.090 

2,335,510,524 

2331,095,365 

.■Mir  '.76 

49,132A83 

64,733,607 

Bl,!6L9'J- 

ITR.afft.iO.’ 

125.680,267 

188.761.399 

20.'’12,'’'-21 

20,449,985 

27,295.452 

94.11S.M8 

ru,3''*,375 

106,209.509 

78,574..588 

’1,781,732 

21.681.782 

22.H31.73J 

22.97;...5U. 

23,612.860 

6,532,824 

9,309.0.51 

60.948,860 

61,821.420 

74,439,176 

78,583,907 

416,386,50-1 

138.028,895 

408,125314 

404,591.716 

17  S3 

18.04 

17.23 

17  37 

870,119.362 

983,915.428 

884.640.084 

792,844,039 

80,615,080 

85.577,211 

103.102,791 

96  0.53,800 

1.050,634,443 

1.069.492,639 

937.742,875 

888.897,839 

819,133,461 

81 6,862 J336 

874,774,952 

924, US, 714 

187,530,214 

186,348,881 

188,881,385 

151.384,820 

28.187,254 

81^20.898 

26.4921:52 

31,241.471 

117,430.183 

110,38.5,44.1 

127,451.098 

130.170.338 

14,617,462 

14:318.730 

13324,306 

14,366,038 

1,116,798,574 

1,107.631,138 

1,180.923.99,3 

1352.0  55,381 

144,500.000 

146,600,000 

144.500,000 

144.500.000 

182,760,000 

182,750,000 

132,300,000 

162,000,000 

*  *  flxpcnse  Ratio  Igain  Donn  inard  an  early  balancing  of  our  na-  — — — 

ir. 31. 193.3  In  fhe  ordinary  branch  a  total  of  tional  budget  and  confidence  must; 

soia5'’.30  n®’*' Pol'i’if’''  were  written  dur-  in  restored  among  our  business  limited  to  LS'"*.  Vancouver  being 

20,’99b!i7i  ing  tho  year,  repri'.?onting  netv  biisl-  financial  leaders,  upon  whose  initia- i 4.3v{-..  ,  , 

48  144  000  l'cr)i.7d  of  $21,087,020;  live  alone  we  can  dcpe'ud  for  any  j  Oebit*  •»  March.  I9J4 

iMSolesl  *^*'**®  compare,?  witii  new  business  in  endiirin.c  recovery.’’  !  Maritime  Provmcr. —  V  ’’  s' 


4.53,558.077  1933  of  $20,348,710  on  10,217  policies. )  - - - - 

Premium  income  In  ihc  ordinary  i  rkn/^V  «bt*9  fat 

-■«'!  SOME  DECLINE  IN 

683,582  come  was  up  at  $11.2.30, 635-  from  rkrtntfTr'  fllf  IN  1  ITITfl 

406,97WW  no.878.855.  Expense  ratio  in  this  Ijh  Kl  I  V  11 V  KAMKV 

branch  showed  a  further  reduction  UUUllU  Ul  UnilllU 

76,876.001  at  13.21  per  cent,  of  premium  in-  _ _ _ 

331,095,365  como  and  8.46  per  cent,  of  total  In-  Cheques  Handled  in  First  Quar 

64,733,607  jjj  indnstr'al  branch  premium  2.3^c,  I-ess  Than 

]  ■  income  was  $246,400  higher  than  in  YeaJ*  Ago 

188,761.399  ’533  al  $3,393,120  aa  compared  with  - 

7«’l?4’>««  3  116.720:  this  Increase  in  premium  Ottawa  -  Bank  dehlt.?.  or  the 


ter  2.3 I-ess  Than 
Yeaj*  Ago 


Ottawa  —  Bank 


792,844,089  !  trial  branch  also  showed  a  reduction  year,  the  Douiinioti  Bureau  of  Sta¬ 
ge  0.53, 800  I  .at  32.91  per  c\?nt  of  premium  income  tlsti'-.^  reported 

Is^TsDLiM  i  25.47  per  cent,  of  tot.al  income.  V^e  Maritime  Provinces  showed  [  p;^a1rie  Provin..^ 
In  connec  ton  wnih  the  ^mpany  s  ^  ,  year.  |  Brandon*^ 

I pointed  out  In  the  re- t , four  other  economic  area.?  •  •  • 


HwHfax  . 

20,765,5  !0 

Moncton 

6.428.83! 

1  iidinl  .loKn 

12,691.49} 

Total  .  .  ,  .  9 

.}0,885.834 

Ouebec— • 

Monlretil 

0}7.9i3.258 

Quebec  . 

63,290,566 

Sherbrooke 

4.596.610 

ToUl  .  .  .  ,  . 

205,802  434 

OntaHo-— ^ 

Brantford  -  4 

6,995.0M 

Chatham  .  ,  . 

5,915,707 

Fort  V'fliam  - 

3,585.661 

Hurnjlton  .  .  . 

.39.388,940 

Kingston  .  .  . 

3,766,709 

Kitchener  .  .  . 

6,515,955 

I  ondon  .  .  . 

24.687.872 

Ottawa  . 

106,209.724 

Peterborough 

4.084,527 

Sarnia  . 

5.077  482 

Sudbury 

4,346,426 

Toronto  , 

825,691.727 

Windsor  .  , 

22,563,058 

’.3L21L4?!  IpD-,^  thaj  'ndustrial  branch  contracts  i  cc'conJed''  ‘rTce.ssI^V?.''’' A'^''gain '%.f  i 

o  hitherto  have  been  valued  at  -.  7^^  Oity.  jMedicliro^if.u 


l,S'‘t.  Vancouver  being  •  .ninster,  «.c 

A.  O.  Brooks.  asEisiant  managpi 
Debit*  to  Inttividn*!  Account*  !at  Toronto,  has  lifcp  ni3'ic 

Mncitim.  Pruvincr.- »■  '  5  j  aut  manager  .at  Otiav,!.. 

’0,765,510  20,942.987!  F  O  Lfcaiichaaip.  Of  .diid'ju,  Siigk 
5. 428,831  6.790,035  j  has  been  i!',9dc  ni.a-'uii'-r  ;.1I  GroeV, 

1 3.070.19 1  I  3u<;(^t)din.g  E.  ,T  Lc  cesu;!-.  Mil.  I'S 
.59.885.834  40.803,813  been  made  manager  m  .\u.t-<na 

.  ...  .  .  .  D.  B.  ^Laclcan,  acccuniiuii  .aiNtv 

'’63:190.56!  *$o:00®;38j  !  - 

4.596.610  4,925.287  accoutant  at  Taucoiivei 

- -  CaJlard,  formerlj-  oi  Conquesi 

705,602  434  734.336,744  saaj[_,  has  been  made  managur  a’ 

Lovema,  succeeding  A  E.  H.  MTiite 
6,995.081  6  373.981  house,  -who  bas  been  made  managei 

I:?;*:!!!  ^  ^  ^ 

.39.388,940  41.899.657  P-  Nasmith,  rtf  tUindao.  Ot;i 

3,766.709  3.958  603  ha€  retiifid  on  pensioD. 

6,515,955  8.780,337  _ 

io!;1!9:1m  bank  of  TOROTTro. 

4,084,527  4,066,855  T  R.  Menzies.  formerly  manager 

VtjMtft  4’1«4  c!2  Bank  of  Toronto  at  Youngs 

825:691:727  978  333:312  ' *-0^**>  Alta.,  has  bccn  appointed  man 
22:563:058  17:662.33  4  Bger  at  Barrhead,  in  succession  to 

- — : - - S.  D.  Markham,  who  has  been  trans 

1^^0.828. 865  1,233.739.895  fprred  to  the  department  of  the  Brll- 
1,883.842  1.8^4,942  I  Ish  Columbia  superintendent  in  Van 

38:342:743  )7:4I2:7!0  COUVer. 


Bank  Clearings 


icentrcc  in  Ontario,  rccor^d  gain,  in  • 

amounted  to  $124, .577.  The  ordin- !  ^  Toronto  de-  Tda.  .  . 

arv  branch  contracus  have  been  ^al-  !  I’®’'  l’l®„total  for  iBritUb  Coi„„ 


1,883.842 
38  342,743 
,3  O' 286,  M2 
5,145.127 
1,865,889 
5,556.866 
1,757.753 
30,142,7,34 
6,850.088 


51,699,712 
2.912,281 
1.750,794 
5,681,91! 
1,796  718 
'35.989.84! 
7.516,861 


I ,  ued  since  1902  on  a  net  premium 
_  i  basis  at  3  per  cent,  per  annum. 

Bank  clearing*  in  Canada  for  the  week  j  Large  additional  reserves  havc  also 
-  ibeen  accumulated. 


comparatively 


public  highways.  j  reason  wc  havc  c 

“One  of  tlic  mosi  important 'only  natural  that 
methods  which  I  know  of  combat- jdtan  men.  women  and  cl 
in.g  carelessness  wd-.ich  -esults  in ;  p-hould  lose  tbeir  lives,  and 
accidents,  is  constant  rrersure  in  j  bands  more  be 
the  direction  of  fir.st  a^d  training,  j  beccuse  a  compa 
In  the  twenty-five  yr  n;-.-  during  Icr-magc  of  those 
which  the  Canadian  Paw;  ■  FaiVvav 
has  carried  on  fir?.,  aid  ir.air.ing  occupation  or  act 
among  its  employees,  wr  nave  nom  ^ 

ab  e  to  trace  a  definite  c-innrcGon  accident  in  one  y 
between  this  work  and  inierosr 
safety  measures, 

l9  Y.nv  Hnnian  r'r.diLni  Is  ^  too'  much  i: 

"In  the  early  day  s  of  arcideu'  pve-  creasing  inierest 


were  the  fields  wliich  .-ir* ra''t'''c!  the  ' conscience  in  this  respect?’’ 


1935 

1934 

$ 

i 

Montreal  *  •  • 

54,013,250 

81,225,566 

Toronto  ♦  *  4  • 

69, 441.010 

108,090,865 

\Xinnipeg  ,  . 

35,071,339 

36  622,974 

Vancouver  »  *  , 

12.632.725 

15.146.817 

Ottawa . 

20,441.444 

4,017,653 

Hamilton  .  •  • 

3,234.028 

3.505.785 

Quebec  .... 

2,833,221 

3,539,613 

London  .  •  %  .  . 

’.010. 161 

2  3  40,339 

I^alifa.T  .... 

1,819,601 

1,933.013 

CaJgarv  .  ,  .  * 

4,321.1  16 

4  089,010 

Saint  Jolm  .  «  • 

1.243  968 

1.664.709 

V'icloria  »  .  e 

1.213.799 

1  4|  1,817 

Repina  .  ,  . 

2,066,944 

2  563.889 

Edmonton  .  ♦  • 

1.233.9^^ 

3.374.178 

Brantford  • 

660,714 

714.078 

Peterborough  .  - 

5  28,99  5 

624,049 

Fort  William  . 

444,162 

461,092 

Sherbrooke  ,  ,  . 

466,563 

527,123 

Kitchener  ,  . 

763,373 

848,452 

Moose  Jaw  , 

415,646 

367,1  41 

New  Westmlnsler 

449,2  1  I 

433.040 

Saskatoon  .  -  . 

1  038.726 

1,093,764 

Moncton  *  •  • 

683,701 

759,205 

Chatham  •  •  •  . 

366,260 

423,975 

Sarnia  .  .  *  .  * 

393,042 

36^.608 

Sttdburv  .  ,  t  . 

635.195 

2.698,434 

Medicine  Hat  .  , 

166.850 

109,018 

ce  1902  on' a  net  premium  iv-Tju 

t  3  per  cent,  per  annum.  ^  seviui  of  the.  10  cen- .  Victori. 

dditional  reserves  havc  also  ; Prairie  Provinces  was, 
cumulated.  j  more  tbaii  orf.set  by  the  other  three 

_ _ _.l _  'centres,  and  a  rece.ssion  of  0.8T  Csiidd/* 

Raj-  Tecordod  for  that  area.  Dohtts  | 

Branch  ApjwmiTnentS  jin  British  Columbia  showed  a  de-  j 

Ontario  Equitable  Life  of  •3.S''4.  Vancouver  debits- 


Britinb  Columbli 
N  Xbrj-tminatc* 
V'oncouver 
Victoria  ,  , 


f78, 100,562  219.534.181  ' 

793  9n.7I6  544.MI.55t  i 


4  553.492 
108, 482.191 
20.350,470 


4,218,621  I 
*13,578.5  18  ! 
•  8.294.718  ! 


133.371.153  115.89!, 857  j 

2.255.799,502  2.488,9I3.6lo 


Staff  Appointments 


ges  are  announced  in  Ontario  Kquil- i 
able  Life  agencies  by  M.  .1.  Smith,  j 


ROIAT.  BAlfK  or  TAN  iDA  i 

I  generarma^gerTif  Uic’com^^^^^^  at  $2.^.9,- j  E.  A.  Heiidmanak.  accountant  at! 

!  Arol  J.  O’Neil!  has  been  appointed  ,  compared  with  $..458,900.-  the  St  T-awrence  and  Craig  street 

[agency  manager  at  Toronto,  with  i  the  same  month  of  last  year  branc^h  of  the  Royal  Bank  of  Can 

offices  in  the' Metropolitan  Building,  i  YI**®*)  ®  decline  of  10,2%,  Each  ada.  has  been  made  accountant  ai 

i  W.  O.  Lawson  has  been  appointed  economic  areas  showed  j  Greene  ave  TV estmoimt.  bra.ncl! 

^agenev  manager  at  Hamilton,  with  ! comparison.  The;  R-  H.  Balfour,  form-vly  manager 


Both  Mc.ssrs.  O'Neill  and  l.awson 


(declines  in  this  comparison.  The:  R-  H.  Balfour,  formevly  manager; 
i  recessions  in  the  Maritime  Provinces  !  at  Dutton,  Ont,  has  been  made 
jand  Quebec  w  ere  2.2%  and  3.9%.  i  manager  at  Campherifonj.  succeed-  ^ 
■respectively,  the  decline  In  Montreal  !  ing  S.  H.  Neale,  who  ha.?  been  made  ^ 


•  HLidfiKl?  paid  poli'y- 
holder*  •*inrc  orgunicalion 

•  IV'tal  pnLI  pelicT- 
liol«lci«  and  lierivticianc* 
finiM-.  or«!iiii/al<ou. 


Tt’rr'  tiotl-ir  ntitffiis  enrnin$.* 
fn  policy. hnidrr^  *»nd  i» 
<ivtuuiiy  f>uM6  6»r  aStefied 
fi.i  tiiiulends  or  hald  in 

tvi*t  /<»r  Inform  distrihutimn- 


!  down  15.G% 


■has  been  made  an 

232,669  241.754'  Winnipeg  .showed  a  decline  of  1  ager  at  Toronto.  j 

745  82*1  218'm4  '  ''bile  the  drop  in  the  total  \V.  H.  Sharpe,  of  ibe  suiierinten-  ; 

- '  — (for  Ibe  Prairie  Provinces  was  14. n%.  j  dent’s  departmenl.  Vane'uiver.  has: 

221.420,988  279,824  178  rhe  recession  in  British  Columbia  been  made  acoouniant  at  New  West- 


the  head  office, 
fjssistant  man- 


yUTUAUIK 

MWMmmmOf  CANADA kHM 
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Depo."-’#  by 
acu  talancee 
dup  to 
Doir.inior 


Dopositft  by 
an  1  halanccfr 
d'jo  to 
provincial 


GovcrDiii^nt  j  govcnuDcntB 


j  by  tho  public,  •  by  the  public,  ! 

I  ps'.ablc  !  pavable  after  ‘ 

:  on  dcinantl  in  i  notice  or  on  a  | 

j  t.'cr.ada  |  fixed  day.  la  j 

‘  1  C:anada  , 


Deposits 

bvand  |  Deposits  by  j  anef  balances 
balances  due  {  and  balancee  |  due  to  banks 

toother  i  due  to  banka  i  and  liankin;; 

chartered  I  and  banking  j  correspondents 

thanks  I  correspondents  I  elsewhere  than 
in  Canada  I  in  U.  K.  i  fr  rar.ada 

t  !  andU.K. 


Deposits  by  [ 
and  balances  j 
due  to  banks  | 
and  L)ankin;r  i 


Loans  frouj 
other 
chartered 
bankein 
Canada, 
secured, 
includinp  hills 
redijMJCunted 


j  LiabiMt’csto  [  j 

Ai't'sptances  Uhc  public  not  |  DMdends  ! 

and  IftffTs  Jinrhided  under  doclarcd  and  I 
cf  credit  i  forMpnin^  !  unpaid  j 

oufsraa’ime  :  b'yJe  } 


Total  of  I 
forepoing  |  Capital 
Liabilities  I  authorised 


Montreal*  — ; 
Nova  Scotia  .  .. 

Toronto . | 

ftovincialc  -  .  j 

Commerce t.. 

Royal? - ...  -  I 

Dominion - { 

Can.  Nationale/J 
Imperial  1 

Barclays  (Can.){ 


! 

»  1 

3 

* 

*  ! 

*  ! 

' 

It 

<  1 

$ 

£7.654  053 
10.094.715 
6.528,059 

0  513,477 

}  1 

10.802,185  1 
412  417  ! 
731.59.3  ! 
110,095  : 

t 

S.97-,631 

1.760.716 

1,360.710 

76,157 

1 

...:  .  ...  .. 

»  1 

135,689,922 
35,470,175  1 
25.00.5,388  i 
4,610,687  j 

t  1 

398,606,926 
I39..37.5,465  ' 
67.464,71.5  I 
32,879.123  | 

t 

62,070,914 

35.905,749 

1. M3, 706 
1.679.299 
621  157 

4  471 

t 

1,424,912 
129,268 
372,728  1 

25.428026 

31,210.159 

6505,673 

739.982  1 
248.831  : 
355,592  1 

8,199,963 

9.188.682 

554.012 

105,748,037  | 
13.5.339.3,34  1 
22.978,655  j 

205,129.403  1 
281,395, .519  1 
85.026,353  j 

45,879.508 

173,039.017 

3,905,836 

1.709.534 

157,153 

2.216.877 

681.206  i 

34.3,066  ! 
150361  1 

6.704  954 
6,779.363 
277,455 

^rt7.wi  i 

n  002 ; 

1,487,595 

4,187,640 

10 

17,418,822  1 
24.022,482  i 
2,621,345  1 

81,663,503  I 
81.808,370  : 
3,345,650  j 

1,146,039 

608.926 

1,031,483 

162,850 

8,893  ! 
839,968  ' 
3,185.701  i 

124,675.8.33 

14,345,717  j 

32  793.116 

' 

612,504,847  ' 

1,440,695,027  j 

322,945,063 

10.025  761 

6,636.101  1 

Ag^regata  i 
amount 

of  loans  to  Aterags  f  Greatert 
Rate  per  directors  and  |  daily  amount  {  amount  of  ! 

rniuncfUst  firms  of  which  ;  held  in  notes  ;  notes  of  . 

dividend  :  they  a’*e  part- |  of  and  deposit#  j  thetwikin  I 

declared  i  ners,  and  loans  |  with  Bank  |  rlrculatioo  , 

i  for  wliich  they  )  of  Canada 
;  are  guarantors  ' 


.  Continifnji 

:  lUbilit- 
I  on  lilL 
{  reJi8cou»’too 
I  with  Bank 
I  orCa:;a  i? 


!  ’’ 

!5 

16 

17 

'  » 

12,795 

300,426 

I  4 

!  e  '‘'81.4I0 
'  6,5(2.368 

1  1..33--,,!,34 

'  132,186 

1 

1.356.140 

284.178 

•  5,7C7- 

t 

18,972 

361,277 

5,843 

8 

38,000, 000 
24,000.000 
9,000,000 
1,000  000 

$ 

36,000.000 

12.000,000 

6,000.000 

4.000,1X10 

1 

732.985.143 

271.467,755 

118,502,227 

46,441,144 

t 

60,000  000 
15,000,000 
10.000,000 
5.000,000 

» 

SS.OOO.OO'i 
12.000  000 
6,000.000 
4,000,000  1 

21,837 

137.467 

14  .S09.77! 
l'(,!:7,',.;(()2 

4, 02'', 19a 

70  S.SJt 
481.921) 

19,30,5 

37.188 

175,341 

20,000,000 

20,000,1100 

7.000,000 

30  000,000 
35,000.6(00 
7,000,000 

6.58,406.262 

714,972.098 

120,885,048 

60,000,000 
60  OOO.O'XI 
10.000.000 

30,000,000 
35.0('0.00'3 
7,000,000  1 

i 

^04,1,3? 
63.3..512 
"3, 939 

71,310 

9.390 

177.187 

6.000.000 

8.000.000 

750,000 

7.000.000 

7.000.000 

1,500,000 

121,995,089 

136,132.421 

13,457,299 

10,000.000 

10.000.000 

1,500,000 

7,000.000  1 
7,000,000  : 
1,500,000 

I  472.525 

57..S2S.339 

2.2fiS,IS2 

807.040 

132,750.000 

145,500,000 

2.832,244,486 

211,500.000 

145,500,000  j 

89,259.379 

??!or5. 

26.623, ;’S.5 

!;?.206. 

,001 

8.3.59.460  j 

5.047 

,054 

2,354,549  : 

4  0'‘>0 

47,93.5,018  1 

?•L0^4 

40,312,619  ] 

T.412,057  j 

k.O-’iT 

S.95-‘'.78(  ■ 

?.ir, 

s,^4 

1.243.38;  1 

r. 1 

.or; 

Notes  cf  ;  Deceits 
Bark  of  '  wirh 


I  Govern-  ; 

Notes  I  nent  and  I  t^eques 
of  other  ;  banknotes'  on  other 


Canada  •  Bank  of  j  chartered  ;  other  than 
I  Canada  1  banks  j  Canadian  [ 


I  I  I  Dne  by  f 

Deposit#  ,  I  banks  and  i 

witnand  :  Dneby  ;  banking  Loans 
I  balances  i  banks  and  .  correspon- 1  to  other 
[  due  by  banking  dents  ;  chartered 
I  other  I  correspon-  elsewhere  >  b.inks 
chartered  !  dents  in  than  in  -in  Canada 


I  Dominion 
and 

provincial 
direct  and 
guaranteed 
I  securities 
!  maturing  , 
within  two 
year-s  i 


1  Other 
Doml.nion  ' 
I  arid 
'  provincia!  ‘ 
I  govern- 
I  ment 

dire' t  an"i 
'  guars^tp^/l 

i  eecanties  - 


Canadian  •  Fuh 
municipal  I  sc.’ur! 
securities,  other 
Cana- 


j  Ca  and  j  Cnrrept 

Other  I  Osil  iii'i  ,  shoe*  loaraj  loan?  and 

I'Or'is  .short  loan? '  e''-ewhere  .  discounts  n 
i{-t>cnt;irc3  j  in  Canida  j  than  in  i  Canada  not 
ar,‘j  stocks  J  ,  Canada  j  otherwise 

i  ;  I  included 


I  Oirrent  I 
:  htans  and  j 
i  discounts  ! 


‘where  j  Loans  to  'lowns.  niu-:  lotns.  iReaiestatcj  on  real 

asm  ,  pronneial  ’  ninpali-  ;  estimated  ;  other  than  j 
inada  !  govern-  '  tiesand  j  lose  bank  I  cold  hv 


j  Mo’':ga}*fts !  at  not 


{  iBank  j  | 

'  iffcmispfi.  Liabihttc?  I  Prr.i>D  • 
at  not  of  wilh  thr  i 

more  tom^rs  | 'iLi’McroI 
than  cost  j  under  tinaLC' 

less  jacpep^ance.si  for  the  • 


provided  1  premises  j  the  bank  ;  amounts  I  and  letter 
for  •  I  (if  nnv'i  I  «f  rrii/Uf 


Montreal  ...  I 
Nova  Scotia. . 

Toronto . 

Provinciale.  • 

Commerce  . . .  . 

^yal . 

Domicion  .  . 

Can.  Nationale. 

Imperial . 

Barclays  (CaD.)| 


i  ^ 

8 

4 

5  [  9  j 

* 

to 

”  1 

1 

12  1 

1 

13 

15  1  16  j  17  !  1? 

19 

20 

21 

; 

3?  ; 

23 

24 

78  ! 

26 

1 

29  ! 

■’1 

- 

j  1 

'  1  938.695 
347,575 
209,.317 
175,312 

t 

3,695 

6,057 

$ 

1,538.6^) 

*  i  *  : 

!3,919,421:  41.374.C04i 
12.032,262,  13.,86S,177l 
3.630.^5'  fi.330.277' 
767,2f»7i  1.673.1381 

* 

1.497.879 

517,15! 

357,845 

228,585 

% 

334  071 
2,532.934 
28,416 
31.178 

1 

19.539,778 

8.567,249 

5,092,750 

1,507,790 

% 

42 

753.526 

$  1 

8.014,2831 

2,800,324! 

2,425,4141 

3.969j 

8 

12,050,.<5»  . 
6.491,630 
1,408.307 
133,143  . 

8 

192,099*06 

31.007,610 

7,631,932 

1,956,244 

3  t  3  t 

n3.'.48,’;2  17.043.896:  5,303..3?6'  «097]72 
41,43.5.!97  1.3,875.283!  1,153,377,,  9.023,802 
26.S0i.791  .',,1.5.3,731  33,72;  587,194 

6.252.  ;-i4  8,781,244  ,  ,  .  '  2,775,541 

i 

6,109.302 

5,123,594 

4,039.815 

4.096,314 

S 

34.681.S37 

2,921,315 

t 

177,305,799 
77,852.475 
44,228  054 
12.977,636 

t  ! 

6,927,525! 

13,025,362j 

* 

7,055,882 

679,118 

* 

44,807.751 

8.75S.967 

5,801.754 

973.413 

3  ! 

4,150,341; 
892,344 
450,239  ■ 
I4I.909 

% 

63r,CS(, 

612  663; 

i 

642,654 

103,769 

48,479 

.379.235 

t 

14,600,000, 

7.33,5.910! 

3«5ti0-88S: 

2.140.0S5 

i 

5,981.410 
6,672 ,365 
1,336  134 
132.486: 

I,5,V?.5n: 
’.VS  -  ^2^ 
.‘25  2'^ 
]02!fOC' 

2.704  Sir 

4.55.944 
95  693 

81  s:c 

( 

(’’5.49S.:.5r 
272  Yi  M? 
119.498,971 
43  763.49* 

'  915,113 

1.837,832 
225,771 

9,163 

4,036,287 

113 

223.387. 

3,396.759 

632 

5.6a2.:564'  47,400.^40: 
6,28^750;  2«,4fi9.4'19l 
4.901.595!  2.463.357j 

1.034.425 

1,471.42« 

411.775 

875.209 

16.74.5.339 

52.654 

13,984  006 
17,108,660 
3.292,734 

19.946 

1,939 

1,195 

664,3471 

9.921,798 

1.246,2641 

10715,010 
27,246,985  . 
891,546  . 

. 

. 

97.093.994 

69,949,2311 

5.175.7;C| 

55.807.694  ;i, 949.10:'  14,700  449.  5,700,066 
70,551,147  7  93.5.07.5.  10,2-50.408  11,971  ,535 

20,:5S,!1'  1,567, '.'Cl . '  2,183,503 

19,16,5,429 
23,265.815 
8,159  C'23 

26,504,045 

26.569,402 

3.441.544 

157,612,711 

207.229,018 

43,451,755 

14,500,9381 

I01.2S9,265' 

1.746.149! 

7,402,408 
1,964,873 
213  1.60 

27.597,289 
10, 2.36,913 
2  105,687 

f 

3.f.S8.570' 

4.23-1.898. 

384.628' 

:,47S,694 

2  715.294 
76  679 

2.48r.-964 
803  010 
57,178 

14.674.490 ; 
16,837  437 
5,397,639, 

14,303,771' 
19.675  392 
4,029,195 

1.23^000 

l.WOOO 
322  092 

4  3.10,611 

6  61G.S-J8 

’’'v;  .7,«'' 
S.'3.2l-5 
l'il.394 

■558,479,501 

717.086.4;-> 

171.430,124 

603,886 

452,433 

2,149 

785 

2.462,<57i  6.306,656: 
1,462,901  6,120.868: 

26,183  5Kg42; 

451,990 

334.845 

8,260 

70,248 

40,729 

1.246 

2,702,219 

5.698.'.65 

286,472 

741,828 

608,392 

1,630,284 

31,482' 
496.8-52  i 
4.006.8831 

562,706^  . 

670,440 

573.5011.. 

S036.138' 

1,5!2,!44- 

1.059,369 

16,653, 74’:  lS'16I,2il  284,564  3.,51S.095 

3'3.S35  0i1'  5.020.967  .  120  1  •14 

2.-565  51C  142,631  .  35,441 

4,439,357 

6,038,676 

771.750 

. 

35,772,220 

56,448,141 

1,261.672 

40.975; 

6  671.59? 
4.200.225 

8.301,802 

7.545,60: 

3*9,952. 

253,2501 

11,311, 

1,224,897 

205.295 

39^455 

412.365 

6.056,168: 
6.011. !57- 
450,000, 

404,132 
*■93.512 
93  93E 

;>6y  i::- 
4'0,!4: 
15.5Sr 

191.401 

:77.354 

122,9.57,822 
1-5T.  270  00,6 
I'  464  538 

6,607.087 

1 

4,055.330 

6.426,163 

51,161,835  i49.C28.8£g  i 

1  1 

6.364,153 

20,712,024 

77,753,323 

3,757.152 

29.611.6161 

60,948,866 

412.522  547 

385,20'>,C3?!  04.311,066  37,759,215:  40313  437 

1 

80.515.080 

94,118.143 

S19.I33.46i 

137,5S0,2Hj 

2?  187,254 

117  430  183 

14,517,462; 

7.900,606  ■ 

5.509.142 

77  498  777 

53,828,339 

6  ;24.045 

ic.’ss.e?: 

"  748494 

2, £44.820  999 

tThe  Canadian  Bank  of  Ccmmerce  (Ca'.iforna)  hag  been  incorpora-eu  under  the  laws  of  the  ttafe  oi  California  to/onduct  the  business  o?  the  Bank  ;n  tbM  Stiie  and  the  assets  and  l-ibuitic.*  cf  the  Cana-dian  Bink  of  Commerce  (CaUfomiA>  are  included  in  the  abov^  ^en^^ra'  statement  -  Foo»  ^anidia-  Bank-  of  Comn-»'ce  ^e*-  ’^3 

ITheRoya!  Bank  of  Canada  fFrar.ce)  has  been  incorporated  under  rbe  laws  of  France  to  conduct  the  business  of  tee  oankin  Paris,  and  the  asseL-.  and  .'.abiliiies  of  the  ho>aI  back  oi  Ca:s.:a  F/acce)  areir.cJuJcd  in  the  above  general  stfitemect—Foomoie  to  Royal  Bankferuro  .  ..  v.  ^ 

/Tbefcaietaandliaiahtifso/tbeBanvJeCaDadiermcKat’cnaJe  France,  same  bcirg  ccnaicered  a  branch  operating  ae*  nfaeidiary  cf  the  Bsnciuc  Ciz:a-ermeNativfiaJe.  areincUdedinabo’eretum— J-cotnote  to  Bacqv,eCaaa^eLBeI\Vjccaieretum.  "  tv  c.  CLARK.  Deputy  Minister  of  ri2a-'‘ce 

Odpartmect  of  Finance  Ottain  Apr,;  2?  ;3S5 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

SILVERS  EASE  AS  '’“"’“''^Z“TrL“‘;i'!„vNORANDA  EARNED  HUDSON  RAY  M 


FUTURE  POLICY 
SEEMS  UNCERTAIN 


Board  Is  Announced  NORANDA  EARNED  HUDSON  BAY  M.&  S. 

ABOUT  50  CENTS  i  SALES  AND  PROm 
RRST  QUAROI  at  HIGHER  LEVEL 

I  roal.  'I  lie  Famour  directors  now' 


ore-»slioot,  known  as  2-7,  has  widen¬ 
ed  out  from  4.3  feet  to  C.t  feet,  while 
\alues  have  also  increased  from  -37 
to  .40  oz.s.  gold  per  ton  throughout 
the  shoot  s  length  of  197.5  ft.  On 
the  second  level  a  total  length  of  29S 
feet  of  ore  averaging  .44  ounces  gold 
has  been  developed  across  an  aver¬ 
age  width  of  5  feet,  while  on  the 
.'•o.  1  level  a  length  of  847  feet  has 
been  opened  up  over  a  width  of  5.6 
ft.  will!  values  of  .49  ozs.  gold. 

Good  progress  is  also  being  made 
iij  con.struction  of  the  mill  and  pow- 
Ci  house.  During  the  week  of  April 


'HEAVY  OUTLAYS 
BY  BEATTIE  GOLD 

DURING  PAST  year! 

-  ! 

Improvements  and  New  Stnic-j 
tures  Involved  Elxpenditure 
of  $559,872 


Intent  Again  Swung  Backj^rc  ^  follows^^jTnies '\^'^.MurdoX  |  Murdoch  Telk  Sharehold-  Operating  Returns  of  $3,892,-  c.xcavatiug  work  was  continu-  CAPACITY  INCREASED 


Into  Golds  and  Base  Metal  |  K.C..  president  of  Noranda,  Mines; 

Issues  1  Gustave  H.  RainviHe.  president  of 

-  !  Qiicbeic  Gold;  Messmore  Kendall. 

VOLUME  OFF  SHARPLY  I  New'  York;  .lulcs  R.  Tinimius;  Er- 

_  1  nest  Htbbcrt,  director  and  consult- 

Raf  rrwlJ  cnginccr  of  \oranda  Mines; 

Bar  Gold  Inaeased  to  $35.20^  T  y,.  x^randa  s  secretary- 

an  lJunce  Being  70  PeC.  i  treasurer;  and  Wm.  Meen,  Toronto. 
Above  Old  Statutory  Price  At  a  meeting  of  the  director.s. 
Five  New  Highs  Recorded  subsequent  to  the,  annual  meet- 

° _  ing,  .Mr.  Murdoch  was  elected  presi- 

loront^  Uurc.u  Th/Kinanci.l  Time,  I  aud  Mr. 

romifii  Thn  .•  1  .Rainvillo  was  elected  vice-presi- 

loicnto.  1  ho  recent  active  de- j 

niaiitl  in  silver  .shares  on  the  min-  '  _ _ 

in.<  section  of  the  Toronl.-)  i^tock  i 

Evchange  .slackened  off  during  (he  CMfi  I  TI7DC  f’AT 

lu.sl  tew  days  trading,  as  ti  result  '  ylfJljIj  I  £^15  Uvl 

'tf  the  silence  by  the  United  States;  ■■•/'ittvirk 

ireasury  re.garding  its  future  price-  UII.HKK  PPfri«C 

ftii.sing.  iind  profit  taking  was  ini  IIIUIILA  1  At vLu 

evidence.  Meanwhile,  interest  swung  j  niTkOm  /\vt  ■  nmnaw 

back  into  the  gold  stocks,  and  while  FIRnT  HIIARTFR 

a  ntinibor  of  fair  gains  were  ru-  I  lAUl  ^UnAlljA 

e<.»rdcd,  losses  were  more  in  e^i-  _ _ _ 

Sr  if^^^rr.  SmnJc  ^  President  Hopeful  For  ^r- 

indc.v  .jf  20  niisccllancotis  miuesad  1  **«P»'Ovemcnt  in  Lead 

Nunced  3.11  jioints  to  91.62  while  and  Zinc 

tivcragc  of  20  gold  mines  declined  -  — 

.O.I  points  to  114.68.  PRODUCTION  GAINED 

volume  of  transactions,  tiftcr  _ 

leachiiir  clo.se  to  two  milloii  shares  ,.,.,..1,...,^ . .  ...j 


VOLUME  OFF  SHARPLY 


806  Compare  With  $3,- 
051,302  in  1933 


Toronto  Bureau  The  Financial  Timea 

Toronto. —  in  presenting  the  re- 


HEAVY  TAX  BURDEN  FUNDED  DEBT  REDUCED 


K.C..  president  of  N'ortinds,  Mines;  ‘  ers  of  Develonments  During  806  Comoare  With  H"?  hoped  by  officials  to  - 

Gustave  H.  RainviHe.  president  of  1  Pa«t  VW  051  302  In  ’  '  ht've  the  mill  in  operation  around  Toronto  Bur.au  Th.  Financial  Tim.. 

Quebec;  Gold;  Messmore  Kendall.'  i  t.oUa  m  lyjj  ,  September  1st.  A  crew  of  between  Toronto.—  In  presenting  the  re- i 

New  York;  .lulcs  R.  Tinimius;  Er- 1  HFAVV  TA  v“oi  lortiTM  '  FlINHirn  and  70  men  are  engaged  on  the  of  Beattie  Gold  Mines.  Thayer  I 

nest  Htbbcrt,  director  and  consult- I  MtAVY  TAX  BURDEN  rUlYULU  DEBT  REDUCED  1  property  in  mill  construction,  while  Lindsley,  president,  states,  “heavy 

ing  engineer  of  N'oranda  Mines;  -  1  ,,  . -  I  two  drag  lines  and  one  shovel  are  capital  expenditures  were  made  I 

T.  N.  Hav.  .Xoranda's  secretarv-  -^oranda  .Mines  at  the  present  rate  '  Higher  earnings  and  an  increase  employed  in  the  stiipping  of  the  can  ,  for  additions  to  the  mining  and  j 
treasurer:  and  VVm.  Meen.  Toronto.'*^'  development  assures  production  i  capital  stock  effected  by  the  for  power  development.  All  freight,  j  milling  plants,  preparation  for  ore 

.\t  a  meeting  of  the  director.s,  ■  ^  period  of  IS  years,  iircsidcnt  ^  coniersion  of  a  portion  of  the  fund-  |*^clu^ng  machinery  and  supplies, ;  extraction,  extensive  expLoration 

held  subsequent  to  the.  annual  meet  J  i  '  •  •'■urdoch  informed  sharehold- j  cd  debt  i.s  shown  in  the  annual  re-  delivered  to  the  property,  j  work  in  the  search  for  new  ore 

ing,  .Mr.  Murdoch  was  elected  presi- :  f’’®  ff'o  annual  meeting  last  week.  ;  port  of  Hudson  Bay  Mining  and; - I  bodies,  and  provision  for  housing 

dent  of  Pamour  Mine.«.  aud  Mr.  1  ^!®o  indicated  that  earnings  in  j  s>meliin.g  company  for  1934.  IDADI^IIIII  DCDADTC  '  additions  to  camp  facl- 

Rainvillo  was  elected  vice-presi- ,  quarter  of  1935  would  ap- j  The  company  reports  gross  Income  1 1  Al*  AIjI  UaIu  Improving  and  ballasting 

dent.  '  P''oximaie  50  cents  a,  share.  ;  from  sale  of  metals  for  1934  at  $8  -  '  ^our  railway  from  the  property  to 

-  !  Bc.nling  with  the  problem  of  ta.\a- I  527,919.  as  compared  with  $7  4*’'’’-  17  CIY  MAMTllC  of  Ihe  Canadian  Na- 

PMriTrnO  "if  «  i«t5  in  1933  and  $5.406.668  m  toVi  I  I  Jn  JIA  involved  fur- 

vMkl  r|4K\  lallT  I  matter  of  regret  that  tltc  various  i  Deduction  of  expenses  for  the  year  <'^Pifal  sums.  The  total 

JItJLiJuILiIILI  UUl  i  taxing  bodies  have  by  their  con-  under  review  at  $1,025,773.  left  op- ;  u  j  r*  IT  e  I-"'’  expended  amounted  to  $559.- 

fff/fffnfv  T\v\r/mn  |  tinned  policy  of  making  e.xpendi-  crating  earnings  at  $7  50“’ 146  to'”***  trOducuon  of  $146,-j  S,  2.  In  spite  of  those  large  outlavs  | 


treasurer:  and  VVm  Meen  Toronto  development  assures  production  i  in  capital  stock  effected  by  the  f®*"  P""®''  development.  All  freight,  j  mil 
At  a  meeting  of  the  directors  '  ^  Period  of  IS  years,  president  ,  conversion  of  a  portion  of  the  fund-  i'^cluding  m.achinery  and  supplies. ;  ext 

held  subsequent  to  the.  annual  meet  J  i '  •  -'lurdoch  informed  sharehold- j  cd  debt  i.s  shown  in  the  annual  re-  delivered  to  the  property,  j  woi 


Rainvillo  was  elected  vice-presi¬ 
dent. 

SMErTERSGOT” 
HIGHER  PRICES 
FIRST  QUARTER 

And  President  Hopeful  For  Fur¬ 
ther  Improvement  in  Lead 
and  Zinc 

PRODUCTION  GAINED 


He  also  indicated  that  earnings  in  |  s>nieliin.g  Company  for  1934  iDADI^OlII  DPAAATC 

1!»35  w-ould  ap-  j  The  company  reports  gross  Income  I  AKMllLL  ALl  UKl  J 
proximate  uO  cents  a  shaic.  i  trom  sale  of  metals  for  1934  at  $8- 

De.nling  with  the  problem  of  ta.xa- i  527,919.  as  compared  with  $7  4‘'2’-  17  ’iD  CIY  MANTUA 

Don  Mr  Murdoch  stated:  “It  i.s  a  i  446  in  1933  and  $5,406,668  in  1932.!  "  JA  ulA  1111111111^ 

matter  of  regret  that  the  various  |  Deduction  of  expenses  for  the,  year  _ 

taxing  bodies  have  by  their  con-  under  review  at  $1,025,773.  left  op- ;  ti  j  r*  o _ i 

tinued  policy  of  itutking  expendi-  j  eriifing  rortiings  at  $7  50*^  146  to  '  Oross  tnroduction  Oi  $140j 


Canadian  Mining 
and  Industrial 
Stocks  — 


since  Its  iBceptiea  la  1>19,  tUe 
or(anliation  has  been  cleteljr 
Identified  with  the  mining 
brokerage  basineee  and  the 
financing  of  Important  mining 
developments.  At  the  present 
time  we  are  equipped  to  reader 
a  full  brokerage  service  on 
mining  and  Industrial  atneka 
and  commodities. 

Orders  executed  on  all 
exchanges 


F.J.  CRAWFORD  &  CO. 

MEMBERS 

Toronto  Stock  Exchange 
Winnipeg  Cram  Exchange 
Canadian  Commodity  Exchange  Inc. 

11  JORDAN  ST.  TORONTO 


tures  far  in  cxces.s  ot  their,  revenue  j  which  was  added  misccllanonous  in- 
made  it  neecssary  for  them  to  in- 1  come  of  $43,747.  making  total  in¬ 
crease  taxes  upon  those  \yho  have  i  come  of  $7,.545.893.  Operating  costs 
the  money  to  jiaj .  .  .  .  I  he  taxes  ,  are  shown  in  the  current  statement 
paid  by  your  company  on  its  1933  ;  at  $3,653,087,  leaving  an  operating 


511  —  Profit  of  jthc  working  capital  increased  from 

$13,042  I  approximately  $168,000  on  January 

_ _ _  '  1934.  to  $507,698  at  December  31. 

Toronto  Bureau  The  Financial  Tlmaa  '  This. sum  includes  $140,500  ' 

Toronto.  —  Parkhill  Gold  .Mines. ' during  the  year  for  treas- 


representing  an  increase  of  1,5c  per  |  before  depletion,  of  $1.549, 60«4. ,  and  107  fine  ounces  of  silver  werei"^^’^  addition  went  into  operation 
share  to  a  total  deduction  indirect- ;  which  compares  wth  $780,525  in  the  recovered,  according  to  the  report  j*P  Koveml>er  and,  although  not  a 


ly  from  you  of  .56o  per  share.  In  |  preceding  year. 


of  dlrector.s  covering  that  period.  solution  of  the  metallurgical  , 


I  What  is  the  Future 
I  for 

I  The  Gold  Stocks? 

j  Enquiries  Invited 

J.  E.  Grasett  &  Co. 

Members  The  Toronto  Block  Biehsi^ 


t.  Wo.  4781. 

flranch  Office 
Keele  Si  Dundao  Stc* 
Junction  1167. 


jH'icc  liab  hun;?  stcadil.''  bu-.at  the  annual  Coi 

iwcen  and  76  cents  an  ounce.  .At  ;  figures  are  as  follows: 
Mtiii-wook  I.uudon  bar  gold  bad  in- j 
rroa.scrl  to  145  aliillings.  is  bicJi  bas- !  Lead  . 10115 

'  d  iUi  sLoi  Jing,  gave  a  Carmdian  ,  tons  73.810 

'•qui  valent  of  s::5.20,  or  around  70rfc  loot’d"  .  »  ozs 

m  •■'ii  c.is  oi  the  old  statutory  price.  I  Silver  .' .  .  .  ozs’  i./Oiio;? 


nc  I  onipaijy. 
Coirparativc 


what  otherwise  would  be  ore  and  ioprr,  e»rn..  7.502.146  6.363.005  4.430.854 ;  rexdew  were  63.8  cents  per  ton  as '  customs  smelter.  During  the  com- 
eonscniiently  outs  down  the  num-jAl‘«-  43.747  ...  1  ^4.763 ;  conipiired  with  74.3  cents  per  ton  in  I year  it  is  hoped  th.at  a  method 

ber  of  men  employed.  'Total  me.  .  '7T545T093  6.363  005  TsmIT?  j  previous  fisctal  period  at  $35  an  evolved  permitting  us  to  ob- 

“If  the  present  tendency  to  in- 1  Oped,  costa  3’.653'.087  3,311.703  2;s56.'>48  !  ounce.  tain  a  fair  recovery  of  the  values  In 

crease  taxation  on  mining  oompan- | ["'rrest  .  .  During  the  six  months  under  re- j  these  residues  at  a  reasonable  cost, 

ie.s  year  by  year  persi.sts  wo  sh;Ul  etc  !  ''i8i!683  'iia;in5  $4,500  was  paid  for  a  mining;  and  a  small  pilot  mill  will  shortly 

very  shortly  see  a  decline  in  the  Surplus  .  .•1,549.604  780,’525  d29«,’855  I  claim  and  on  mining  claims  under  i  he  in  operation  for  the  purpo.se  of 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 


I  lie  >ew  Highs 

Tn  the  ba.-c  metal  group, 


outnumljci'oi]  losses  bj  a  .slight 
rnargin  and  five  new  highs  were 
'balked  up  among  the  issues  in  this 


New  Plant  E\ten.siuii.s 

"A'eur  directors  have  authorized 


Invests  In  Canadian 
Mines  and  Mining 
Pmpsrtlaa. 

SS  King  Straat,  Baat. 

TORONTO.  CANADA. 


'Oft  g.  ji  y.  Noranda  after  reaching  a :  the  expenditure  of  approximately 
high  of  .540.7.5.  reacted  to  $3S  while  i  $2,500,000  to  increa»sc  the  ammonia 
llud.von  Rr.;,  sold  to  a  new  high  of  ’  plant  capacity  by  38  tons  per  day. 
'■'la, 6".  and  showed  a  net  gain  on  '  to  build  .ab.sorplion  plants  to  rec/iv- 
i.co  week  of  20  I'oiiits.  The  com- I  er  the  remaiuing  sulphur  dio.vide 


I  In  moving  the  adoptkm  of  the  value  of  the  metal  production  of  .  I  option.  Owing  I0  the  necessary  |  te.sting  out  these  new  methc,ds.”  |  Minea  and  Mining 

annual  report,  .Mr.  Mhinou  supple-  Uanada  and  a  loss  of  interest  not  replacement  of  concrete  piers  and'  Referring  to  development  work  I  Prnpsrtlaa. 

I  u>-ented  his  remarks  a.s  follows  only  on  the  part  of  foreign  capi-  spi,-  balance  shows  fimcicH  <3eht  i  troubles,  the  ball  mill :  tiuring  the  year.  Mr.  I.lndsley  stat- 1  ss  King  straat,  Baat. 

ta.l,  hut  of  Canadian  mining  com-  $‘>980  009  against  $4  OO"  "00  at  i  operation  for  about  22 ;  ed.  that  active  development  work!  TORONTO,  CANADA, 

panics  in  spending  money  in  ex-  preceding  vear  re- ' November  and  De- ;  has  been  carried  on  and.  although  I  ii'«  iMon— n— —— — 

pUjratlon  in  an  endeavor  to  find  new  fjectin-'  conversions  int'i  canital  ! necessitated  do.s-  no  ore  bodies  comparable  to  the  — — 

producers.  Present  producers  will  stpck.  ^  .\s  a  result  there  were  n.i'ngdown  (he  mill  completely  forthc  m.ain  oreltody  have  been  discovered,  j 

almost  certainly  curtail  production  gn'e  c^pit.,!  shares  of  no  uar  ^  days.  The  tube  mill ;  extensions  to  the  A  zone  have  been  Hn^nt  at  results  so  far  obtained  at 

and  preserve  their  assets  until  such  value  outstanding  at  the  end^  of  ’  in  disclosed  which  indicate  that  it  may  '"nraguas  while  the  mine  has  not 


prin,'  in  i!u  .\ear  cuflcd  December '  ffcm  the  zinc  plan 
11.  I93t.  II  ported  net  earnings  of !  build  acidifying  pli 
■  • '  i  cnis  [ter  sliaro  as  comiiared  ;  tlic  sulphur  dioxide. 

With  31  cents  in  the  previous  year,  j  “In  .nddition  to  the  recovery  of 


•'»»»*  *3  4  3--IU.-.  Ill  tin:  Ill  I33LL  lU  Hit'  ]  j  a  1  ,v  v.  ♦  o  /.f  r>r»3ircr»''  v  • 

rVilcoiihridgc  was  26  imints  lower. !  .a.boiit  54  tons  of  metallic  sulphur  stocks  reprosvnU  of  ^ 

a  a . .  „.!I1  ..  1  new'  investments  and  1  am  taking  Cfmmarativo  worl 


;  some  $599  000  in  ‘TiiarkeUl'le  bonds  |  ’..h  *< 'vgr, oi- i  oso  tonnage  treated  ijer  day  over;  contact  orobody  on  the  3rd  and  6th|siill  a  good  chance,  he  felt,  of  niak- 

,  .  _ 4.  _ _ WITH  D  ai  Ilin  C-na  Ol  l  m  i*  ic  -  J  vv  I  1 D  monOV  nmvMIntr 


•v’tiU;  \S  altt-AmiiloT  Ciused  points  |  each  day.  flicrc  will  be  a  siibstau- |  Jr  .  ^  .  ..r  a 

•  nd  Tov. ucni.ic  was  2  points  lower.  1  Dal  increa.se  in  the  production  ofij" ' 

Barr;  Metals  .Mild  to  a  new  high  of  !  fertilizer,  a  large  part  of  which  it  Mention  tne  lac. 

9  1.  but  iatcr  declined,  although  a !  i.s  hoped  will  be  taken  by  the  Prai- 


new  investments  anu  1  am  .a.u..g ,  Comparative  working  capita)  fig- 
the  liberty  .  d  drawing  'uiur  at  ;  follow  herewith: 

tention  the  fai't  that  at  the  end  o.r ,  ,934  I9J3  ,9^; 

the  vear  tlie.sc  nmrkctable  bonds  j  3  3  4 


PIONEER  INTERESTS  i 
CONTROL  CONGRESS 


92.9::,  alMiougli  at  mid-week  the  '  .5ft0  attachments  for  the  seed  drills 
Modi  wa.s  subject  to  profit  taking  to  distribute  this  product  have  beeu 


$4,829,009.” 

During  the  year  exploratory  work 


'ock  wa.s  sub.iecl  to  profit  taking  to  distribute  this  product  have  been  ^  Cofhn  Gill'i-an  grouD  of  mined,  from  Iwth  open  p.t  at 

'nd  reacted  ,0  *2.25.  bu,  was  still  a  :  sold  Foreign  thT  SiSam^  a  total  of  1.447.3 

9  de.  above  tlio  previous  week  .s  ;  ph.-ite  and  ammonia  phosphate  are  ,  stopped,  an  option  recently  ob- !  tons  of  ore  of  which  1,463,716  toi 

loci'.  Afiiiing  f.orporation  and  Co- 1  satisfactory.  tained  on  a  substantial  interest  in  j  averaging  gold  .095  tuinces.  silver  '  and  Ben  Smith,  chief  figures 

■ait  <■  oniacf  gained  fractional:  Miiv  Modify  Ditties  '  Pamour  Porcupine  Mines  11.45  ounces,  copper  1.715^,  zinc '  Pioneer  Gold  Mines,  have  nego 

uooun'.s  in  fairly  Jicavy  turnover.'  ..xhcrc  is  more  th.in  a  probabili- '  - — . . —  ^ -  i  4. 4'"5  per  ton  were  milled  .md  7,8,^  . . 

' tv  of  a  re.a&onable  modification  be-  1  ibcrtv-Lome  Gold  To  iiveraging  gold  .095  oun« 

lOintc.  ufficia ks  Of  the  com|.an,v;^jj  respect  of  Empire  lead  ,  l^meooia  'silver  1  ounce,  copper  3.31-rc  P 

ririminccd  that  the  property  ni  to  be  ;  ,  .  rinties  yvhich.  without  in-'  Develop  Claims  In  B.C. ;  ton  were  smelted  direct.  From  t!i 

d  .a;,  roo.'t  as  the  .optlou.s  are  Rriti'sli  fabricaterr.  will  ; _  |  tonnage  treated  and  from  383  toi 

r.kcn  up.  Utbci  issues  throughout  ,  ,  .  .  .  obtain-  !  Toronto  Bureau  The  Ftnanciat  Time.  ,  of  Purchased  custom  ore  there  wo 


thn  nronoHin^  vpyr  the  yvholo  six  iiv)nth.s  was  50  tons.  level,  and  it  i.s  expected  that  during  >9g  money,  providing  the  present 

rrvmn  irntiVp‘.i.pekiTi,r  p.n.fai  fi~  — - - -  ' Coming  ycar  gfKid  tonnagc  of  program  of  work  at  property  dis- 

ures  fS'  herewith  '  niAXirm  IXITPArCTP  i>-^ddlflon,al  ore  will  be  found  In  this  floaes  some  new  ore.  Present  known 

1934  1933  t?!’  rlliNrPn  IN  I  r  nr  SIS  'territory.  Considerable  diamond  ore  reserves  are  now  nearly  exhaust- 

3  3  3  *  R  IvIiIjIjIb  111  1  iJllukJl  U  !  drilling  was  done  from  surface  on  od.  M'ork  at  the  property  has  Just 

Curr.  asset.  ^-937.137  5,267.324  2,791.220  ;  /q/vn* mfn /nf  the  powdor  lioiise  zono.  south  con-  recently  got  underway  but  no  news 

urr,  iia  .  ,033.19.  731.  '  FONiRIII  I  llNlllirSS  tpct  zcne  and  the  area  west  of  the  available  other  than  contained  In 

Wh.  cop  .  3,998,145  4.535.375  2.241,077!  V Vll  1  ItVlJ  Wll\JllUk/U ,  jj,ain  porphjTy  outcrop,  and  while  annual  report. 

l»roirMni  r'nrrlp4l  Ont  '  -  '  indications  of  ore  were  obtain-  „  _  — - - 

To  Carry  on  Development  of  nd.  It  is  posslhlo  that  they  may  lead  d-,-  M-*  J-  Had  a  N#* 

The  president.  R.  H.  Channlng,  I  to  new  lenses  at  greater  depth.  DMC  FiaO  a 

Jr ,  in  his  report  to  stockholders, ,  P  ^  I  Development  OuUlned  Profit  $11,742  in  Waiter 

says  in  part-  Uut  Ot  rlcture  .  ,  _ 

“During  tlio  year  your  company !  -  j  dl^ctor™^sfatcs  that  the  Toronto  Bumn  Tko  Flnnndnl  Ttaro 

mined,  from  l>t'.>lh  open  pit  and  Vancouver  Bureau  The  FliiancUl  Time*  ‘  Tnmntn  ITjitfmotMl 

a. s  T  •  _ _  /"'a.i  _ _ _ _ _  Hiain  shaft  wiis  dccpened  to  permit  loronio.  —  wtlmated  net  profit 

nf  1  nn  ' ^th  and  of  $11,742,  before  depreciaUon.  de¬ 
tons  of  ore  of  which  1.46o,71b  tons  .innounccs  that  he  and  Davjd  Sloan  g  j^  levels  and  work  has  already  ;  tax  resem’e  and  deferred  de- 

averaging  gold  .09o  ounces,  silver  and  Ben  Smith,  chief  figures  ini _ _ ,  _ _/ !  vnicnmont  to  k». 


ys  in  part-  | 

“During  tlio  year  your  company ! 
Ined,  from  Iwth  open  pit  and  ' 
iderground,  a  total  of  1.447.341  : 


vU,'b''"R  (vnerM  losses  ^  ' 

.-nd  A-cntin-es'down  "pomts  c7du  ' ,  -XccT'ornc 

''N-hitc  Eagle  held  unchanged.  f^bLe  nietarp^rbeX 

liilerlisleds  Irreguliir  j  .are  still  abnormally 

In’erlislf'd  gold  .shares  wert  gen- .  ether  hand,  there  ha 
'■■•  alh  higher,  with  the  exception  of  t-tantial  apprecualion 
'■'.I'alr.rne.  Tcck-Hughcs  and  M’nght-  ;  brought  about  largeli 


result  in  bpt^cr  priccL  Iicin^  ebtain-  '  Toronto  Bureau  The  Financial  Times  .  purcnHSOQ  custom  OT^  uipro  wcrp  ’  American  Minlnp  &  btncltlnp 

ed  for  lead  and  zinc  Toronto.  —  Eibertv-I.,orne  Gold  j  Produced  and  sold  99,331  ounces  of :  Company,  controlled  by  Guggen- 

‘Sinco  the.  beginning  of  the  year  Mmes  Limited,  has  been  incorporat- !  '^“9.310  ounces  of  silver,  o., -'helms,  which  h.ad  been  previously 

thci  o  ha;'  been  sonic  improt  enient  j  cd  with  an  authorized  c.apital  of  i '^^*>•954  pound.s  of  copper  and  49.- ,  announced  as  having  taken  over 

It;  base  luelal  prices,  though  they  ,  2.500.000  sharers  of  $1  par  value  toM^^.-^O  pounds  of  zinc.  :  Congress,  is  now  out  of  the  picture, 

arft  still  iibuonnullv  low.  On  the  r’uvelop  a  group  rif  claims  compris- 1  ‘*Mininc  and  metallurgical  opera- i  Tho  GupRcnbcimaS  had  bt^n  nc?7o- 

other  hand,  there  has  been  a  sub-  mg  950  acre.-!  in  the  Nelson  Mining 'Gons  were  stopped  June  9th  by  a  ,  t.iating  through  Premier,  their  I’urt- 


avcragiiig  gom  ii-ja  otinee^  stiver  anu  ±5en  hmitn  cntei  iigures  in  ^  referring  to  ore  re- i  velopment.  Is  reported  by  Base  Me- 

1.4^  ounces,  copper  X.l'/r  zinc  ;i>.oneer  Gold  Mines  have  negotlat- ,  ^  Mining  Corporation.  Ltd.,  for  the 

•  4-5  per  ton  were  nulled  and  ,.854  ;od  a  deal  whereby  they  will  take  |  ^  In  the  throe  months  ended  .March  ai.  1905, 

tons  averaging  gold  .09o  minces. .  share  control  and  (^rr>- on  develop- ,  -  ^^ebody  and  300.000  tons  0'f;tt>9  first  quarter  of  the  current  fla- 
sllvcr  I  ounce,  copper  3.3105  per  ,  ment  financing  of  Congress  Gold,  a:  ^  orobodv  indl-'ral  year.  Total  value  of  produc- 

ton  were  smelted  direct  From  this  property  close  to  Pioneer  In  thei;?^"  ^  drilling  Ltween  ition.  less  freight  and  realization 

tonnage  treated  and  from  .iS3  tons  Bridge  River  TOuntTT  !  3rd  and  5th  levels  making  a  total  i  totalled  $49,938.  while  production 

-  - -  - - -  of  purchased  custom  ore  there  wore  ;  American  Mining  &  j  of  4^31  300  tons  of  1595  cz  grade  costs,  including  development,  min- 

Toronto.  -  Libcrty-I^rne  Gold  j  Pr^ured  and  sold  99„,34  rmnee-s^  of  :  Gompari.v.  controlled  by  Guggen- |  •  orcbodv  2.91.5,800  tons  ‘"R.  nillling,  administration  and  geiF- 

Mines  Limited,  has  been  incorporat- !  ounces  of  silver,  oi,- j  helms,  which  had  been  previously  ;  developed  ready  *'*''9'  expenses  amounted  to  $38,196, 

cd  with  an  authorized  capital  of  I  pound.s  of  copper  and  49.- ,  announced  as  having  taken  over  utcninir  while  915  590  tons  is  ' leaving  net  profit  as  above. 

2.500.000  or  SI  p.r  v.l.t  >"  I  «■=*“  J”' “f.F'Lifi:',',,,,,,,  1 oTaid  diullpr  «d  '  No, Ice  I,  „ven  that  Or.  annual 


Is  partially  developed.  j  general  meeting  of  shareholders  will 

The  balance  sheet  at  December  |  be  held  at  the  head  office  of  the 


silver,  division  of  B  C.  The  ^Property. !  strike  of  ^  employees  organized' , and  Canal  operating  and  bolding  |  ';;^‘Xows  current  assets  of|compuny.  Toronto,  on  May  16th  at 


brought  about  largely  through  the  which  is  made  up  of  the  Flying!  by  communist  agitators.  The  strike  j  company 


laf'i-eavos  'ihe ''former  j«wrup '’de^  Peculiar  methods  of  the  United  States  Dutchman  and  Hal!  Brothers  groups,  i  ended  July  9th  when  the  men  hav- j  n  is  understood  that  in  terms  of 
i.,ir,i  nnintu  ..n  tho'  wccli  'administration.  ivas  acquired  from  the  IJberty-Lorue ,  ing  come  to  clearer  realization  of ,  qcw  deal  Spencer-Sloan-Smith 


have  UO  substantial  stocks,  Alining  Sjndicate. 


r.  Iiilr'  the  later  two  dipped  9  and  5'  “A  oil  have  uo  siibstaiiUal  stocks, 
points  rei  pectivel.' .  Lake  Shore  in  ;  I'Cti''  products  beiu.g  well  sold.  Ihe 


To  date  approximately  $67,000  has  j  work. 


I  the  facts  returned  in  a  body  to ;  jjnd  associates  will  option  fifteen 


claims  of  Congress,  enclosing  the 


\anii.e  dipped  :;  poini.s  each  and  '  P*“' b’tl  from  .April  la  to  Api  il  -I 
llowev  lust  9  jjoints.  I.dtlc  Imn.g  follow: 

l-ai'  w.as  point.s  lowei  wliile  Kirk-  Company's  niincf . 

laud  Lake  and  OTlrien  dippped  mi-  ;  Other  mines . 

r.  >1'  anici'ni.s.  i  rntral  I’atricia  and' 

Uoniaiirum  advanced  .5  points  each  |  T.ita! . 

wliilc  Tob'irn.  Gunnai'  Gold  and  '  The  aggregate  receipts 
I’aymaster  gained  7  point.s  each,  period  from  January  1  ' 

McAVrittors.  in  fair  turnover,  showed  (in  tons): 

a  net  .gain  of  I  points.  Reno  con-  Company's  mines . 

'inued  its  upward  movement  ad-  Other  mines . 

\aiieing  11  points  on  the  week 

Iteattie  Gold  was  10  eont.s  Inghei  fetal . 

UKl  .Asldey  Gidd  gained  tvjinis  _ _ 

'laca.ssa.  Sullivan  and  .McKenzie  jr^  » 

Red  Igikc  declined  2  prjinis  each  LJCVdOPftldl 
r.uff.9lo-An';erilc'  lo.st  20  point.s.  St.  ■  * 

Anthony,  Red  Lake  Gold  Shore. 

Read  .Auiliior,  AlcMillan.  Greene  Sta- 

bell  and  Mi-.rri.s  Kirkland  declined  Aancou\r'r.  —  Sensatu 


period  from  .April  15  to  April  21  machinery  has  been  installed  and  I  mining  cc'sts  when  this  change  j  op  .and  equip  the  property  for  pro- 
follow:  )iower  Is  turned  on  from  the  AVest  effected.  '  duction  cominensiirato  with  its  on 

^  ,  nn  norv  Kootonav  Power  &  Light  Co.  “The  mine,  power,  and  nietallur-  ^  period  of  twelve  niontlif 

ompatii  s  miner . L.,oS,  of  tlie  total  authorized  capital,  pma,  p,ams  are  all  in  good  condi-  eonclusi/,m  of  the  op- 

.  6b(),0P0  .shares  were^  issued  to  the  ^ion.  tion.  hut  should  a  longer  time  be 

----  -  vendors  of  which  oOO.OOO  are  pooled-  “Construction  expenditure  during  ,  eon.stniction  of  a  large 

r.ita!  •  ••  ■•  ..  •  "  k>  'imJerstood  that  a  public  offer-  .j„(,  amounted  to  $178.37.5- ;  agreement  is  flexible  te 

The  aggregate  receipts  for  the  ,„k  of  1."0n000  shares  will  he  an-  principal  items  being  an  inlfi'-  that  extent 

period  from  January  1  »o  April  21  „ounced  in  the  very  near  future.  e.-mcentrator  to  improve!  Snencer-Sloan  intere.sts  are 

(in  tons)  :  1 1- a.e  . recoveries  and  necessary  ad- '  required  for 

(  ompanys  mines . 14..4h.,  the  company  cout.-ols  a  group  of  10  ,uachin,.  .shop.  development  and  plant  They  are  to 

.  21.190  ,  claims  in  "On  January  L  19:b5.  ?2.980.ono  of  for  all  Lpendi- 

the  company's  Ck;  convcrfibU- 1  property  by  a  return 


*  ,  ,  '  .1“'' '  CCS.  $131,391.  reserve  for  taxes 

In  the  new  dea  the  financing  syn-  ^  '  11.55,391.  l-ni-lng 

dieate  holding  the  remaining  50  per  | yr.ny.cns.  Of  the 

»  J  1  1,5  909  000  shares  anfborized  rapit.al, 
The  optioning  group  are  tn  devcl- |  r,  sh  ires  are  issued  or  to  l>e 

op  .and  equip  the  property  for  Pro- I  \vhile  40,025  shares  are  un- 

duefion  cominensiirato  with  its  ore  !  '  ^ .  J.,!.— 

position.  A  period  of  twelve  niontlis  ’  _ ' _ _ _ _ _ 

is  named  for  ronclusi/,iii  of  the  op-  ! 

tion.  hut  should  a  longer  time  i'c  Verapfuas  Mines  Results 


$663.i>89,  including  $233,521  cash;  U  P.M.  to  transact  business  and 
$102.316’ acomints  receivable;  $72.- (piget  directors  for  the  ensuing  year. 
WO  bills  received  for  shares  sold  The  annual  meeting  was  scheduled 
and  to  be  issued;  $188,893  ooncen-  to  be  held  on  April  24th  last,  but 
trates  on  hand  and  in  transit;  $7.50  owing  to  the  fact  that  notice  was  not 

investments  , at  cost  and  $65,610  min-  mailed  to  'holders  In  the  required 

ing  and  milling  supplies.  Current  time,  an  informal  meeting  was  held 
liabilities  made  up  of  accounts  andjon  that  date. 

W'ages  payable  and  accrued  char- 1  ■  ~  — -  — 

ges.  $131,391  Finances  For 

$21  000,  total  $15:. ,391.  Icaidug  ^ 

working  capital  at  $507,698,  Of  the  Development  at  Property 

,5  909  900  stiares  authorized  rapit.al,  - 

4.772,195  shares  are  issued  or  to  l>e  Toronto  Bureau  The  Financial  Times 
issued  wtiile  40,025  shares  are  un-  Toronto. —  Gale  Gold  Mines,  Ltd., 

der  option.  arranged  for  finance.s  for  a  pro- 

_ — - - - -  i  gram  of  underground  development 

,  j  on  its  proTterty  adjoining  the  Shaw- 

Veraguas  Mines  Results  .  key  property  in  Dulmisson  Town- 


..  168.653  and  tunnelling  has  been  done- 


the  period  amoiinten  to  ‘  uiill.  the  agreement  is  flexible  toi  L/Isappoini,  o«yo  »  icaiucm 

the  principal  items  being  an  addi- ;  pximL  — 

tion  to  the  c.'incentralnr  to  improie  |  Tpp  Spencer-Sloan  interests  are  |  At  the  .McA'ittic-Grabam  annual 
metal  recoveries  and  necessary  ad-  furnish  all  money  required  for!  meeting,  held  In  Montreal.  T’resident 
ditiens  to  the  machine  development  and  plant.  They  are  to  |  F.  M.  Coniiell  told  share’tiolders  that 

“On  Janiiar.y  1.  19...>.  .-,980,099  of  ennipens.ated  for  all  expendi- ;the  company  is  now  on  lookout  for 
the  company  s  or,  I  tures  on  (he  property  by  a  return  new  tirouiising  properties,  lie  said 

bonds  duo  July  Usili.  i93.i,  ne^e  first  earnings,  at  5  per  cent,  'total  current  resouroes  of  $262,000 


Veraguas  Mines  Results  .  key  property  in  Dulmisson  Tlown- 

Disappoint,  Says  President, , 

^  I  planned  to  sink  a  S-oora- 

,  nn  vTaai  u  . « ^ .  1  P*** ^ ^ sliuit  aocl  o|H*n  levels  at 
At  fbe  '  22>r.  and  325  ft.,  reipeeflvely.  On 

Tieeting.  b*’Id  In  Montr  ^  ,  the  surface  14  veins  have  been  dis- 


The  main  vein  has  been 


company  is  now  on  lookout  f'>G  fpr  a  length  of  1.600  ft.  and 

,•  promising  properties.  the  No.  2  vein  traVtxl  for  1,000  ft.. 


Developments  in  B.C,  Mining  Fields  i 

special  Correspondence 

Aancouior.  _  Sensational  silver  j  allowing  for  dilution  expects  mill-; 


!  outstanding  and  these  w  ith  the  ex- 
j  ception  of  further  conversions,  if 
'any.  will  be  paid  on  tliat  date.” 

GOD’S  LAKE  GOLD 
CONTINUES  SHAFT 


-  ,  while  the  .No.  3  vein  has  been  trac- 

iiis  Vf  <'on-  ;now  '>«'  ‘'’led  for  600  ft.,  all  showing  free  gold. 

“  gress  Gold  Mines.  Ltd.,  is  to  receive  around  $4<.0(m  casli,  $_.000  due  from  .  than  4,000  ft  of 

y  t1  per  cent,  of  first  earnings  until  Veragiias  and  investments  of  SI |  diamond  drilling  checked  with  8UT- 

it  b.as  been  paid  $100,000  and  5  per  ;  000.  Since  first  of  year,  \  eraimas  |  indications.  A  bulk  ore  sam- 

D  'rent.  interest.  Thereafter  earnings  Mines,  in  -’5 pie  sent  to  Cttawa  returned  values 

that  may  he  distributed  will  be  in  intere.st.  produced  around  $110,000  to  j  $11,50  a  ton. 

the  same  proportion.  !  April  t,  1935.  This  compares  with  j  . 

4  PT  .‘’hould  the  option  be  dropped  at  gross  production  of  over  $550,000  j 

flf  j  anytime,  the  property  and  all  im-,  for  whole  of  1934.  ^Amount  owing  |  Ki.nonADO  coi.D 
'  provemenfs  would  revert  to  con- ,  from  Veraguas  .Mine  now  "ro'^^od  j  cr-ma  of  radfom 

gress  Gold  Mines.  Ltd.,  with  no'?-»2.000,  down  approximately  $'6.000,,,^/,^  ,  coat  of  $170,000  haa  been 

■Good  compen.sation  to  Spencer,  Sloan  and, from  figure  a.s  of  December,  19., 4.  1  announced  by  Dr  J.  M.  Bell.  Deputy 

....  nvsoclntni  Mr.  ConnclI  expressed  dl.SappoInt- ‘  .Minister  of  Health. 


alite  was  a  prominent  rcaiure  aa- 

vancing  i'5  points.  The  company  .  . . .  c  1  ^  ,  a  i 

ai  the  annual  meeting  announced  a '  tor  will  increase  forces;  Utiea  will  TOO-ton  mill  at  Amir  Consolidated  h  ,  o  IJ  n  1  a 

dividend  of  7-5  cents  per  sliarc  pay-  'resume  when  late  snow  conditions ,  scheduled  for  trial  run  by  the  mid-;  _  Newroy  Gold  Development 

able  June  Tth.  .Aeme.  Olga  and  Qii:  permit,  while  Mammoth.  A  an  Roi.  die  of  June  and  regular  production,  Toronto  Bureau  The  Financial  Time*  !  Shows  Neifative  Results 

Sclertions  lield  firm  while  Dalliou-  Bo.sun.  Mhitewatcr.  Ruth-Hope  and  by  July  1.  when  directors  and  i  isit  ,  f'oronto. — The  work  of  deepening  _ 

sic  and  A,iax  cased  siightly.  ;seyerel  other  mmes  m  Slocau  are;ors  will  be  present.  Rehabilitation  Toronto  Bureau  The  Financial  Timea 

- early  possibilities.  All  go't)  pronerty  in  northern  j  Toronto— Newrov  Gold  Mines  had 

Inem'e  Kl.-lrlanrl  riereoTn  '  duccrs  in  Nelsoii  area  produce  .sil- ;  rapidly  and  ore^  resenes  being  •■*6-  Ujjjnjroba  is  rontinuing  with  pro-  j,n  onerating  loss  of  $60  778  in  its 

lorn-  iGrkland  CloM  To  ■  ounces  per,  gey  increased  by  Good  Enough  de-L^p^g  j„ade  a*  the  rate  ot  150  !  fiscal  period  March  9.  1934. 

ObjecUve  at  750  Ft.  Level  ton  which  will  appreciably  help  to  velopment.  'feet  a  month,  according  to  U.  J.  |  „  rapApniher  31  193.t  \s  at  the  end 

-  take  care  of  operating  costs.  Relief  Arllnertoii  At  the  annual  president  who  has  returned  .  r)pAp,„b(.r  current  as.sets  totalled 

Toronto  Bureau  The  Financial  Timea  Rf.no-  Rono  has  declared  the  reg-  meeting  of  Relief  Arlington  Mine.s,  ,I,p  property.  On  April  27fh  I  j.  ,  .on  current  liahi'ities  $l - 

Toronto.— Howard  Brassaw.  mine  ular  quarterly  dividend  of  3c.  on,  managing  director  Smith  said  niiU  jj,p  g^ation  at  425  feel  had  been  Mining  lands  buildiri"s  and 

Uveriniendenl  of  .Morris  Kirkland  1,826,000  shares  issued  with  extra  2c  | capacity  would  be  stepped  up  to  75  pgj^pijgj^pj  ^nd  sinking  is  continu-  pfl“,'i,-,ninnt  to  the  honk  valn<>  of 


next  month:  Silversmith  and  Aloiii- !  Tniir  Consolidated 


,tion  Cut  at  450  Feet — Go 
Progress  in  Mill  Construc¬ 
tion 


Toronto  Bureau  The  IMnanciaf  Time* 

Turonto. — Thu  work  of  deepening: 


Morris  Kirkland  Close  To 

Objective  at  750  Ft.  Level 

Toronto  Bureau  The  Fitiantsial  Time* 


DAWES 


BlAOilKmSE 

ALE 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

SULLIVAN  PLANS 

1 1  f  Wt  t  f  t  ff  ffff^^  ^'^f  1  I  j  liavi*  b(«en  rishabjlitated  and  ct^iarp- 

Tfl  INfRFA^F  ITS  iilillni'  ana  l/ll  urieTS 

#  V  lil  vI%Jutll/Li  I  1  iJ  !  *'  I  •  cnrriart  forward  ronststs  of  r..0('0  fr't 

_  — - - *  - - - - - J  of  diamond  drillina  and  fuvfhoi-  '■o'- 

Mfll  fAPAflTYi  '"'f-S  -  Proprc.a  drill, nc  haa  boon  .nconnlor-d,  U.v '  ^rttr;;:’ Tulur:  "oUTiVi;!;:'' ■,'! 

llllLL  i/rtl  /i  Vll  I  1  j  ''portrd  bcitifj  mado  in  shat,  sm  U  -  ;  .1  iin»  tho  drills  will  b«  inov^d  to  th»:u,r  .-oTtipanvs  proparlv  * 

'  a-  on  rbo  Afton  Mino?  prop*,  ly. ;  Alcprs  brrak  front  tho  (lod’s  I ,n Uo  1  ^  - 


j  Lions  from  which  high  assays  were  can  be  increased  to  75  tons  with  no, 
(Obtained.  The  light  diamond  drill  ■  additional  ecniipment.  >rHlheads  are' 
j  tiscd  in  putting  down  holes  .Vos.  1.  i  |  exported  to  lie  maintained  af  .03  os.e.  , 
[and  part  of  No  3  has  been  rcplncoii|or  better,  and  ore  .svalloble  for  mill-: 
by  a  heavier  drill.  The  light  tliill'i'ip  above  tiie  first  level  is  estimated 
,|Will  ho  used  in  putting  down  a  series;  to  be  tO.OOil  tons  oi  sufficient  for 
!  of  short  holes  further  west  ft  on,  the'"'*  years  operation.  \f  present  there 
I  section  now  being  drilled.  Camps ,  is  ahotit'  t.nOO  ton.s  t  f  broken  ore 
[  I  liave  been  rehabilitated  and  enlat -  i  read,'’  foi  the  eommencement  of  niill- 
! !  etl  to  accommodate  additional  m<  n  .lug  operations,  yiedco  l.td.  is  a  pri- | 


The  exploration  campaign  now  bring 
curried  forward  eonsl.st.s  of  r..0(i0  fer| 
'•f  diamond  drilling  and  fuithcr  sur- 
fice  Mork.  the  resuU.s  of  whiih  "ill 


g  I'al.e  coini'an.v  compo.sed  of  a  gi’oiip 
I  'of  mining  operator.s  with  ea.stcni  af- 
■  ril in t ions  whciso  oh.iect  i.s  t(,  place 
II  funds  In  properties  which  have  ni- 
1.1  rived  It  a  .stage  ,'lieie  additional 
capital  is  needed  t"  bring  lliem  In, 
(Moduciion 


LAFAYETTE  LONG  LAC 
GREAT  REAR  LAKE  MINES 

BOUGHT  -  SOLD  -  QUOTED 

KIRKHAM,  SCANLOr^J  &CO 


NttHTHHII.V  HVirinM  •-  Mill  tmi- 
ge  at  the  .Vorthern  Kmpire  Mine 

the  Reardmore-.rellicoe  area  of, 


-  ^  Temag.anii  Fore.sr  Ueserv  e  where  propert'  and  work  will  he  ranted  on  ifp-  .»  rnie|r\I  «\V  _  lee  I'otu  _ 

Report  Shows  a  Small  Net  beC'iT  c.-irriod  forward  I'!’''''''  P'hve  up  fhe  extension  of  •  ttiiip's  ■■  and'  ciVeeniu"  Cold'  Mines  xiihthI’II  V  FVirinM  •- 

Profit  For  tKo  '•'t"  have  iomed  force,,  1„  prospect  in,g  \’Pr,.|  er,,  Km 

rrontrorine  mg  under  an  cption-control  arrange  - -  nn,!  BinL-i„ir  m  the  I  a  i  o  \  i  u  sic.  si,  a  ' 

Year  nmm  H  is  understood  t.h.it  a  new  Jy'KK  L.MtK  —  Knee  l.akp  area.  A  grotip  of  ,six  claims  has  heei,  ^  ,,p',p^ce.stcrn  "nnuir?,*  "ill  be  In 

eon, pane  Know  na,s  New  f, olden  Ko,sc  ai  a  ”f  nnithein  Manitoba,  some  fl  slaked,  tying  on  Ihe,  tnain  group  ca  sed  f  r.  1  .M'  tons  dailv  sonietim 

—  Mines,  IM.i  Will  he  formed  siioril,  uiil.s  northwest  of  the  rj,„ls  Kake  f.real  Hoar  lj,ke  Mines  to  the  .south  '  JJ,',.,  .,,.cr,i,li„c  to'ld  J  Men 

94,000  TONS  OF  ORE  '?  "m  a.ssrt.s  of  .\flo„_  Mines.  Iichi.  is  the  scene  of  conside,  a  hi,,  ac-  .\  gold  di.scovcr.v  has  been  made  'm  !  J"  "I,,;,;  'manager  Additiona 

V  apii  aliza t Ion  wil  he  .,,ni,,o  0<ii>  1 1' n.' .  all  hough  afler  the  break -up  ■  i  he  i  laim  holding  Another  g' oP  ■  !  I, ,  w, 1 1  he  nut  into  tli*  flotatioi 

.  '  sbare.s,  of  whir),  J, min. noil  will  be  pro.spccting  should  lie  si,  bst'anl  la  11  v ;  tias  been  acciuiied  about  35  miles  I",'  m'liie  near  future  which  it  i; 

biulli'au  ,  onsolKlal.cl  .tlinos.  l.im-  held  uuder  option  b.\  |■^..nsoll,^at^'d  .  mc'cased.  according  lo  t’,e..|gp  Web-,  the  west  ap  Pt.  .fosophs  point  and  a  '  w-ill  ,  educe  the  loss  in  mil 

Id,  lU  ils  spconci  tirnual  ronr, It  for  i  w  !,'i- ",n“  f'o,,,  su,  vey  ;  group  of  nine  p.  the  northwes,  of  neeoveiv  from  il,e  nr 

.  ,  ,  '  I  - -  1.  '  area  Kiie,.  l.akc  tJold.lhe  hmelters  holdings  Two  n,en  through  the  mill  is  appvoxi 


I.I.MITEO 

lOUOMO  IMISTRD  MrAl.MJS 
lOo  Aio:i  AiDR  sri{i:i;T,  ui;sr 


'V'lvriJpT  .”011 


94,000  TONS  OF  ORE 


Additional  i 
flotation  * 
hirh  it  l»*  , 
s  in  miU  : 


Jfed.  m  Us  second  urnual  report  for  j  ^  "  _ 

the  yp.’ir  rndrd  liccembci-  nt>r«(ti  i:t  ttoi.n — K.'usduei  ,.;.’ild 

sbow.s  tofill  revenue  of  $  !;i7,  ISo.  *  tm  ated  some  eight  mile.s  from 

which  inclufles  iiTiadneiion,  1,‘s.s  mini  , "  cs,  kiv,’i 

u...,,,,;.,  .  V,  ...  f  ari'H.  Mi.lhur,’  distiiot.  has  encount 

and  (.h«itL>cs,  of  m.'Ain  voiM  «’i>  III**  4r»ti-fT 


,  ,  -  .  - .  --  throuRh  thp  mill  appvaxi- I 

Mines,  nhicli  i,  l.emi;  developed  bv  .’It  present  scouting  the  aiea.  using  '  ...pi.  ,  ounce,  of  gold  to  the  ton, 

l.ohjo  M’ries.  I.s  still  sinking  Ms  shaft:"'’  aeroplane  for  Ihe  purpose  _ ,  j 

hv  hatKl.ste.'l  hut  .should  soon  have'  -  t-sii:.  i-m  _ ‘siinve-l 

power  drills  w.-or, (Ins'  lohnsonKnee:  'lOSHKR  l,0\r;  EAC-^The  annual,  ‘‘V?  "a  mo,  I.;!  ..teVTn  the  ‘  St, 

l.akc  IS  al.so  gntl.ng  Ifs  tuining  j  '  "P”’ I  of  Mosher  l.ong  I.ac  '  p'' J.  '  ve 

plant  in  i  fi.>i  an  aciiv**  st'a- i state.’i  “thf  obtained  ,  PPaht  r{i\<M  aiea.  ! 

sm.  .-tf  drv*  !fpniPni.  Intt-rosi  *!  assn-  !  from  work  rarri»d  out  do  not  wuv-  l|anspovtalion  of  U  'is  nKnnod  t o  '  L » Ilor'^T 

.'Kurd  wm,  T;  r  fovAsoA  n ,  «»>y  further  oxp.i.nditurrs  hv  |  the  property  ...J, 

mns  .vninf  diarn'-nd  flrilhni;  Just  ;  >'^‘u  company  at  fills  tinw  tlu’  ^iilarce.d  do\o»opni  tU  am  > 

I  wn  otx*.!  a  t  ion.«.  have  heF*n  patoiited.  without  I  *— J— Jl. 

'I'his  uf.rK.  It  IS  ontl*'r.str..Arj  i:a  nof i Id  further  development  ivoik  in  '  ”  Ign.r  i  i  A'l'ir^v 

u  rli  th**  I^iKe  Gold  '  distr  ict  indicate  t.hat  the?**  ar."  ^OC  'ril  A^IKKH.'.4.V  GOLH  A.Vni*  Ht<.  ig i« A  i  f» \ 

Mme.<  '  nossihilitie.s  for  your  pr.-»pert>  the-  |*||.4TII%'1  .'^1  for  the  month  of  March' 

^  .same  wM]  hii  in\est  ij5;a  tvjd  ”  (''uri  enf  (  produced  >uillion  to  the  extent^  i ITS 

T.  A  |‘*  A'\  IVI'TF:  t.4#'  WhlJe.  a.«5et.«  are  reported  at  .53S  TtSC  j  nurices  crude  ^uld  and  - 

a.vsaA  result^  of  the  Xo.  1  h  -l^.  «  hicli  ‘  - - -  oiince.s  cnule  platinum  compared  '  THORITE 

1.-  now  dovAu  Mver  ir;o  feet,  will  not  >IOR\’l\c;  <K4in V i  —  with  4.ti;r.  ounces  crude  cold  and 

he  available  until  early  u-xi  week.  *  Hirector.s  of  Morninip'  St*ar  M‘'airvirvv>  ounces  crude  platinum 

Hi*  followi.v^-  ipp.trr  hn.s  hern  i.vsued  ;  tikdd  Mino.^t  announce,  that  a  c.oii-  preccdinif  month  of  heppuaiv.  *  | 


Interested  in  mining? 


,V;\itt'iifiiturps  umoiiutcj  l»  $k;j,!):i).  ;  ev.i 
iiu'luiiiiig  ,lcvr>l(,,|)mcu’  and  nmiin.g  i  " ''K  I'* 
.And  milling  costs  of  ?!fi7. and  . 
ccnoial  expenses  f  l-t.lMhi:  leaving  •<  i 
halariee  of  ^I.IOl  I’rovision  for  ,  i-.g  ..p 
•  lepreciiition  w;i.s  $:',,|ii7.  which  left  a  'h- 


Ml'MiH.'ih  ‘bdU  iri  ihr  Wc.'^i  Uivof 
.nrcH.  SutIbuT  .’-  di.«tiu'l.  has  ent  oupt 
er*d  vVi^  main  vejp  (•»>  th**  4;‘»o-fr. 
f'Vfl  WhiU-  fAirthcr  details  as  lo 
ui<lllt>  and  values  aia-  uf»f  kn»''VAn  at 
pr^«<"n;.  .»  i,..-  officiaMv  .start'd  that 

np'*  £;r-u<'v;j!  nppcaraiu**  tf  the  vein 
IS  s  piiiar  to  vh»'  upp«'r  leveN  luiff- 
ntt  a T liuis  will  tie  earned  -uf  ••n 


k.'in  at  this  hoiuya-'U  and 


net  pro/u  for  \<ar  <»f  kS;;  rtirMmr  r^.«ulfs  are  Unown  tb-*  .«haft 

The  halam.e  sheet  shows  current  '  -'.-ewned  (hw-  f-cr  whes 

,,,  .  .  .lurilhr’'  "l  iking  Ii'vfl  will  he  rsfah- 

'  'f  -  .  1.4 11.,  a g.i illsl  current  Ijshcd  .Lnc'c-Iliirouian  l.iiimcd  is 

lUlhilities  of  $|,i,u;;ij.  ,  iirreni  a.s  ■  ,'i .'v idiug  the  funcl.s  for  the  dcvclop- 

seUs  coniprise  cash  sll.S.'iL’.  ore  MJ  m-'"'  cHmpaign  .at  Hotmqu.’t  'lold. 
tr.insil  .VS.O":!.  acciiniii.s  i  ccci'iilil  '. 

*j47.  .supplies  on  hand  $7I.01.S.  and  Hit.Ll.<H|\r.  mixes  _  $harcholil- 

_ _ _  J.  t  ,  1  •  '■'■s  ItruIoMic  Mine.,  I.td  .nr  th-  .ni, 

arn*ninr.  iIup  for  Si.u  k  subs-nipnoH  ,,^1^  this  week  wrrv  m 

•$  JO.fiOO.  by  i:  Bo.siistow  mine  man- 

A  H.  I’^radhs.  ])rosi«icrir  iri  ]iis  re-  ac^i,  rhat  total  rorovory  in  oiinfC.« 
port  sliarchnldA'!'.'  hricflv  ourrt-*nt.  a  ra  r  will  hr-  urratvr 

developmcnis  at  thc  iumc  ciuc  ,.e  'Xl'  Vmf  n;! 

rAnihei,  1. ,ai-1.in  mil!  wa'-  MUliO'd.  Ihr  initm  fl cp.''i!d -il  u(ii>m 

crpcird  ea.riv  in  !''14.  "huh  inaM'd  Mic  "  erk  on  iiic  t,.,'"  fith  i-'.'l,  <’ii 
)',187  I'MK-  of  ore,  from  \ugus!.  -M  lo  ''he  ll  ndsiu.  ",i.-  .■.i.-.icl  ihm  ih.'y 

riccemhcr  I'VU.  ,  ..|dtng  S  KIS.i'.OH. 

,  ,*  ah»>uf  :..n  ,Ti  Iruu'th  nmmns 

or  cihOi,  p.--  t.-.g.  mosil'  Iron,  dec  el- i  ,h;iu  .i.i'i  ,.!.i,i,  um,  ,.ni„-s 

opment  work  He  also  rrl'cis  lo  of  r/.s  .  aud  'iu'  r  ;  luxfh  m.ls 

tlie  df'.'i'-i.'tii  t(i  invioiiso  iho  inill  fo  .'=*iil  ''  or<*.  It  i-Ix(Ia  that  .’’.ti 

lOu  Ton'  dhii.N  iMi-iacity  and  hopo?^  ' *'*'*  '* 


Kor  20  yenr*  the  editoriiil  slnff  of  'Ihe  Northern 
Minor  iitiilnininoil  ido^r  roiiinot  wUh  nil 

f  nniMllfifi  minoH  mid  fields.  TliK  rich  rxporlen<‘o 
of  men  jiimI  niliios  perniUiH  it  t«»  iiociiralely  Inter- 
prof  nrol*  to  week  dovrIopnie.filM.  Ilotid  by  nil 
oioeiitl^es  nnd  Irndine  Nhiirolioldcr^  no  ifi^ontor 
i'«n  iiffnrd  lo  ho  fho 

NORTHERN  MINER 


Ml.  lol|i,"  i.-.g-  icp.or  ItH.s  hren  i.ssucii  .  (iL'Kl  Mines  announce,  that  a  con-  picccuing  muinii  i.i  . 

by  M  W  Bral.cn,  B.Sc..  ccii.-uiliing  i  tiact  lias  brer,  rntcrrrl  into  between  !  ing  Lit-  first  quarter  of  this  yrai'  uic  |  rmi  l],c  main  vein  .nl  depth  by  drill- 

citgin-cr.  I'lamrmd  drilling  hole  No.  jfbr  companv  and  Mrdco  j  ,  n  The  eonipnnv  is  c.arrving  forward  ing  from  ihel.ifMi  fi.  level.’  This 

c^''^^'^'V^'^,C;.^:!ca'r;i■;:c^;::,s“■:":  li  is^on^ing  ,;?nod  in;^3,.  -d  ^7-3  an  agt^t^sivo  program  ..r  evpcMly  U  illing  has  hem.  tlono  preparatory 

pc'.rd  by  tr-nching.  faUcl  l.o  dis-i  pn-tv  and  have  it  in  production  "f,  platinum  'oniparro  i  development.  It  I.s  expceted  I  lo  lailliching  a  fiirtho,  sinking  pro 

c!f.,,r  c.uuuir  rcial  'alura  tfow-vc, ,  j  aboiit  .lunr  30fh  next,  ron.struction  | 'v'.Jb  m  tbc  -same  quar  "‘ithaf  it  will  take  t.liree  week.',  or  snj.fram  which  will  allow  for  lliocpen- 

I'bi.i  tmia  "  .a,  sfatird  befo-c  Ihr  high!<'r  the  mill,  tvbirh  will  be  of  »  1''’''^'!  "  _ — _  for  the  dewatering  ami  "iihin  six  ing  up  of  two  additional  level.s. 

,,nd\v"n.,%,c',''.sp;,r’;,ri,,'\,uThTmam  ^  I'l  ‘i'i  plannr'rm  "'t"  at’Ta  * fttiMi  ^  weeks  that  prodnetion  ,.t,  s,  hedu|p|  .loseph  MeDonoiigh,  vico-pre.sideni 


•vt^nsion  of  llm  t<”»n?  of 


flaib  tlUlioiigh  Ih-  mill  , 


Mining  Market  Record 


.  Ill  .  '  .  .  -n  ,  h.'  Kt  .'I  dial,  n  i 

in®  new  unii  "dl  be  in  opeiaiion  ,  i, ..■  j,,,,,. 


around  tune  1 

I-'ealinc  will,  ore  reserves.  .Mr. 

Parades  .stale.-,  that  iti  the  north- [ 
ea.st  .scciion  ‘.'.hui,  tons  are  reason-  iim  no-*i  askw  \  —  J’.rui,”- m.-.,!, 

n.'olv  iiidicaied  1"  lirifis  anti  raises.''',''  i'"’''!  .  I"*' oi'’'opci 

,,,  .  alcii  'ciiiimii'  fi.iriMc'i  o.  Lak-'  .>vc 

and  ail  addifoiial  .’J.fu’d  tons  by  nj-  M;,.iiw:,  i.hU-  Coi, 

drir,.'  and  diamond  drillin,g,  making  '  .tim-.s  M,  .Manitoi-a.  siifticie,, 

a  toial  of  '-I. hit.  tons  of  gold  con- 'funds  in  ns  trea.sur,  i..  -aii-'  ..m  .ir 


Si  i  n  u  I'fj  xsi  b'  '  I  : 

sMl]  lo  !>it 


I.- 

I  h  K-J  pi  ■  > 


ttPi  of  tu  o/.s,  to  o/.s.  per  ton 
This  ( DVA'r.'-  iho  or<‘  d^volopert  and 
opened  lo  April  isi  in:],'. 

‘'\\\‘  i\’'c  ploa.sod  10  report  that  on 


vob-j)fii*  ni  woviv  fluvns  :h^ 
A '■‘;u .  Kr'"ij  IlumiO'-.  i-ic 

th'*  company  'nf'KniF 

huM-tj.*  .-it  t.ho  onnua!  incei 
re'rf'ntly  in 


all  three  tcols  of  (he  mine  to-day  I  P'^Pf'd^’  Ma-i<"a  Kak®  rc 

"e  have  splcnditt  me.  showings,  from  '"‘or  '’this  ‘"aToun.'’'’  to'.'np"r.;harc 
which  are  is  being  sent  to  the  mill.  ,  salrahlr  in  thr  preppriion  « 

continues  .Mr  Paradis.  "Tt  Is  iin-  ®nr  for  cver.v  .to  >b.’,rr,-  sold  b.v  i-li- 
porrani  to  know  ilitir  the  bottom,  or  lompan'.  and  the  baiancr  h-l, 


eq  nrebodie^  equal  to  tlio.se  pie'ious- 
Iv  esiablisbed  on.  the  first  ami  .sec¬ 
ond  levels.” 


REPORT  MADE  ON 
PERRON  GOLD  MINE! 


•n  surface  w'oik  In'  Kfistcrii  inter 
osts  durinz  ilu*  ,vcar.  if  wa 

i  stated.  Avb'lt.'  the  r-cinpany  ha-* 
able  frt  make  the  final  r'^vnieni  tti 
jrs  olalnij*. 


vrar  to  acquire 


rtKKUPI  bULli 

in.g  the  carl.v  par"  of  ihc  suiiuiici 

_ . .  _  while  lati-r  in  (he  year  .“haft  .-nik 

J.  P.  Nome  Expects  Higheri  'UF  undcrlakcu  on  tin-  .Vo. 


Grade  of  Ore  in  Future 
MiU  Tests 


vein.  Durinjr  Tlt»'  Avintcr  munilts  r» 
•rations  wcto  rt)nfmoiI  lo  the  No 


properfv  was  orlRin 
H^'tiiy  Rroth<»r.'*  atuJ 
Igak*-  Gold  Svndicat* 
ct>ns»(i'*rabl^  work 


T  J’  \orric.  coneral  niiiiia':or  of ' varying  np  to  22  feet,  nurmc 
♦  »iA  *  .  }  that  ranips  hav^  been  con 

tfie  f  e  .on  (.old  Mine,  m  a  '  •  I'Ol !  j  and  the  property  prepare, 

roveimz  oporafion-b  at  the  mine  fori  f^i  ^xt^'iisive  operations  plan 

the  two  w'eeks'  period.  Mareli  Irilh  u-'d  for  ih*  .summer  sea.son.  Tin 
'o  .list,  gives  lii.s  eonciusions  gs  propritw  was  orlgin.rily  h-ld  by  ih< 
follows-  .Heiiiy  Brothers  and  ffterlmg  V\  omar 

,  .  I.ake  Gold  .Syndicate,  w  tio  l  onipletcd 

During  the  period  .Mureh  Itii.li  to  j  considerable  work 

oJ.ei  inclusive,  all  ihe  work  in  (he!  . . 

mine  was  on  exploratory  faces  ei.iz  areth  coi.n  —  Operation! 
w-here  onlv  low  grade  ore  was  ex-  Klizabetl,  Gold  Mine.-,  near 

pected  e.xeepi  two  machines  which  r.V'7e sunned  a/ one;’ 

were  used  in  breaking  ore  in  drifts  according  to  ad'-ice.s  from  tbe  field 
IS2  and  I'lU  which  are  Imth  ,311  Ihe  Xrrang-ir.ent.s  were  l  Oiripletcd  le- 
■same  v.'in.  The  mill  was  operated  for  equipment  .md  .supplier  to 

••  •  »  f  bp  ^hinppd  Into  the  p»  r»pt>rt»\'.  Avhilr 

T.he  enure  period  on  ore  from  van-  ,,,anned  <0  overhaul  Um  plant, 

ons  rdat'es  in  lliese  drifts  to  aectir-  dewater  the  workings  .and  sample 
ately  esial'lish  the  average  .grade,  i  the  unNcground  .showings,  \  coin- 
rrom  drifiin.g  the  indicated  grade i  "cw  .scl  of  camp  buildi-og.s  will 

...  _  .  I  ,  ,  I  he  erected  to  aicoiTUi, od ,1 1 c  the  crew 


I  at  the  Klizabetli  Gold  Mlne.s  near 
i  ttlkokan.  lib  mile.s  west  of  Fort 
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wa.s  .;',f  o/.  nr  Sll.lui  per  ion.  Ilow- 


eiig.aged  on  the  ground. 


the  crew-  j  l-itlle  Long  Lae 
Two  sha  ft  .s  I  Morris  Kirkland 


ever,  resiills  of  this  nainre  niii.sr  ho\e^he,u  sunk  on  rl,e  pn-periv.  with  ,  Macassa  _  ,  , 

only  be  an  estimaie  as  on  veins  of 'ihe  No.  7  sunk  to  a  depiti  of  2t.',  f”®’ i  li"- 


tho  TVrron  tvpe  n.  is  hard  to  iirrit  e  '  a'ouuo  .  m 

,  ,  ,  'c  opoiiM,  d  ine  111  addil 

at  an  average  grade  as  niinli  wasie-,,...^  =!i..wing.s  have  lie, 
rcKik  mu.si  he  broken  in  drifts,  some  ;  ed  on  .surta-'c  Vhich  "  ill 
of  which  must,  go  lo  the  mill  and  '  inves' i-ar,  ,1  tb's  .sun, mo 
rhu.s  diluie  thr  or®  When  work  is-  '  .7, 

confined  to  th,'  ve  il  propei’  as  in  I’H  t  xt  on  u  '’'y'"!*,  ' 

,  ■  .  .  .  ■  uiia!  Micrtirig  .-f  shai,- 

sB’ping.  onl.'  vein  ni.irprial  i.s  hrok-  . .  mu,p.s  held  ir 

rn ;  y.'i:;  tons  of  tiiis  malcri.'il  w,-rc  i  w,,.,  .gen,  ralD  routiu--.  "i 
treated  in  the  niil,  iirodueina  .71  oz  ■  uc.-.-,  appir',  cd  and  do-,  to 
or  ^17.S7  per  ion,  '  l^c'VimrV  had  h.-cn 

"Ihe  vein  in  onfr.s  lyf'  ,,nd  I'lu-,,..-.  level,  a  -i- ii'h  o 

has  now  been  drifie-i  on  in  ore  for  a  I’-e-,,  .•md  t-bal  dcfiing  ha 
continuous  ili.-u.ane,'  o''  tS7,>C  feci  -i.-,  1 1, -l  in  riie  ore  zone, 
with  I'tc  east  end  .  t-ll  ;n  or,-.  The  i.'ovt;  i.  V((  —  f"' 

avernge  width  is  7  fi'c.  il,,,  ;  pj:  ,,,.'1  |'.,-ng  fam  nt  a 

downward  cxteusi  ni  h;-,--  lir,-ri  •urov-  n-r.-i'iig  nwa-de-l  a  oontr-ae,  r- 
en  'Villi  a  grado  .o'  ?:'7>;.‘.  per  f.-iii  -iiau’''''’''  '''7’)l”"ol,’,'lt,o'rv 

as  csifiidisht'd  I'.uii  -.i,:!!  i  i  in.'h  tt-c  e..nifony  re.-e„il.'  a 

we  luive  smricl'.rn.'  vi'r>'  'uiiiortaiif  .  .-.i  'i.y  option.  W-o  I,  "  ill  l-e  .s 

in  this  vein  al-.iu-  is  s..,.,,  as  -v.'.-ither  c.iidittoC' 

•  ••Mill  rests  wit;  .duo’iiv ran  ..,1.”.;  :;::^,„;Vi;:m,-:L„;;d' . " 
other  ','ilis  III  ICC  ’1,110-  ro  ,.,rri'cl-  -7, .v  ll  be  und-  -■  -'ll-’  'l-r 

Iv  asi-erlain  lh<i:'  :r-orage  ni-'ide  and  :  .-r  Tlus-eli  T)  .1oi,e.«  l":  rt--..  -m 

T  am  now  con.in-'oil  (hal  tlioso  re-  i"  (I'oig-'  ,’l’craii--M.--  a,  fh 
silll.s  will  firo'e  till  ir  -.-,o,il  .  (.nlep'  ’  "’al.  'I'-ld  Mines, 
to  he  inn, 'll  higher  Giaii  previou.sly  ■  <;ni-',\'r  iil-rvlt  i.  tt'i-'-  >' 

reported.  whi-li  h:-<  ;.,q,iir.-,l  i  la, 

■‘.Ml  other  'Cins  -n  liie  min.-,  more  ' '7^ 
particiilarl.'-  Ihose  in  llie  r.’J.'-  level.  Cs"  .-on' im'iiii.g  'Vilh 

have  given  excellent  results  iluriii.g  1  .ii  iliinv  cauit-aig"  "  h-.-t, 
the  p.-rio-l  .iiisr  .-lose,!.”  ».  '7'^. %.?7Vui. 00''  Wi 


AVI  I  Hit*u  I  *  '  -.fiHM'uu  1  umi’-  :  ^IcKenziP  Red  I.aKe  -- 

her  of  s!i..w  ing.s  liavc  lo  ei,  uiico' -r-  •  McKlnlc^  M.  . 

u.'  1-.  xfiii  Vx/k  ^tc  !M  1 1  Id  n  Go  I  n  .  . 

on  surfH-'P  vhivh  aa  ill  hp  fuT  lli  r)  ^i^.viu,e  Graham  M. 
iuvA.siizatv  (I  Uius  .•^uin^nui.  McV^'aticr.-*  G.  M. 

Manitoba  and  iLaslt^rn 

rK\NiOKl  U  >1IM:S  --  Tbr  au-.MerKmd  Oil  . 

iiUJi!  rupfTinu  .'f  shai  •••boTdPF'^  Kf  i  Midwal  Oil  and  G.4»»  .. 

1''!  ;i  lift  ..n  r  lu'Id  in  M"n  t  vpa  1  |  Mininy  Corp . . 

vas  zoTv  rally  Vtiutiu'-.  ANilb  all  busi-.  Model  Oils  l.t<i . 

apTK'''''pd  :ind  flti'«  tur.<  le-eb't  t-  '  Moffatt  nall . 

,  '‘-tat'-d  ;ai  Uu-  nK-epinu  Monels . 

•h.ai  Dll'  shaft  ha-l  h-'U  .-omol®l"d  t.-  Murohy  Mint-  ..  .. 

-I.r  Ito-.l  level  a  li-  Iiili  of  !ib.iut  :  x,'^-bcc-  Mines  ..  .. 

,.„d  ,-ha.  'd-f-ng^md  .lust  I  ;; 

.siHiu  il  ;r,  t.iic  ore  70,,®-  !  v„,  ,  m:. 


Final  Dividend  Stobie  '•i-i','cd  h;’f.r---*'Mr.  n' 

Forlong  Assets  Deferred  j’;;-o.sidcnVs^,ic'p^^^ 

^  .  jt  s'mivvii  I  ll  a  t 

Toronto  Bureau  Th<*  Financial  Time*  \i>'bl»  y,  >1  1  u 

;  I'Uu  'K’s. 

’rorfHi!'').  A  final  'jivitlfnd  cann.jt  '  ,n  df-al  "r  v 

he  fU'ji'Utrf'd  by  Siuhic-I'iirloji':  Aji-  ;  doiu*  bptorp  fh 
set.s.  [.Id,  uiiiii  leiiuLii'.ng  n((-set.s!7‘7,h',',’P3“'c\stcp  in 
have  been  iciilized  on.  iieeoriling  to  ..r.nir.a.'i,  fo,  5. non 
T'rcd  Bag,  lliggin.'-.  inistee.  The  | -ti  iiliuc  h.-,.s  h®-;n  ir 
trustee  will  apply  1.,  the  Registrar 


I.„d  ,-ha,  .lust  I  ;; 

.s,,-,,u  ,l  ;r,  the  ore  zori®.  I 

,  . .  t  V((  _  r'i!,-oi'-is  DF-l,i.m  Cold  .  -. 

OtltM.I  1.(tX»-  t-X'  Dlga  G-ss  and  Oil  .. 

-I  lamp  .'o’'-  ,.7*  PaW.idcr  Cons.  M. 

I  I '  tit'  aWfiMjpd  ^  *■  Rt'lprson  (.obah 

1.. f-  .,r  -iiam-'-mi  'Pioneer  Cold  B.C.  .. 

iowii.'hip  propertv  .-0,11-. o.  •"  ’y  ;  i-,,,roI  0,1  and  Ga.s 

V.  lo.'h  the  -■.-nifony  r,'-'®n".'  ,  p„rc.  (  rowi, . 

t'K  by  WtiiK  '•'’’b  .*"1-11  *'  f’rejnirr  G'ltl  ... 

•  s  '-i.-iKi  a  ;4  ’VA'fith'U-  t^t  »n  ft  1 1  b  K' 1"'  “  Prt'jbp.  ,\frw*^y,*4  .. 

..  \  nud  a  t  t"  h<*  ‘  !  Ouifinont  Min.  . 

rbt*  i:rouM*l  iuinv'<l  umd  v .  ‘’’ir-  dr'^  , 

nVoii  ra  ni  'v  dl  b**  utub  ■'  '*Ik*  »{ .  rrr  r '• '*i  r^tjcl.r  Loiu:  Lac  ..  .. 

.'•f  Itus'^rU  T)  ,’lou''?  IJftf.,  Rr’i(»  Gold  Minci* 

i  *A  i  t'Di'’*-'  r.r  i>prr;i  ti'Ui.**  Hi  Mu.'  'x*»-  Antonirj  G . 

mal,  G'-ld  Mines.  ,  Sanu.,  Oil  -mid  Ca,  .. 

.■ioprMtl  Gordon 

CRKNT  >1IM>  l-TTI.  Si,scor  Gold . 

\v  li'i'-i  *  b'f  <  -ifq  in  ft-rl  >  hUU”  a<  I'f  aa»'  Sonth  '1  iblemont  . 

•f>  \hc  7’’t'iahbKurhK.ifl  '’f  fb'a^<'«b'duv  Sullivaii . 

pf.nt  in  lb**  unw  Kahi*  \thaba.-=Ka  boutli  -Xirittr'can 

fouMUuiuz  with  41  dianioiul  R«>d  Lik*-  Gold  .^bore 

.'li'il'linv  , t-aigu .'oumu'u.'c.l  '  .Si,  -XothoMv . 

a  ipvv  "  e,-k.-’.  ago.  cud  an  (.rdirig  to  .Siiclbrny  Basm  . 

)  I  Bvini-,  T-l'C-'-'d'-Ut.  "ho  has  .ill.-l  .Surl.  Contact. . 

ri'turiic’d  from  ih®  prouct.v.  i  w '  S  vlvanlte  Cold  .  .. 

1.. .1.  s  iiMV-  hi-Pli  si,r,l,  wifi.  Olio  fin-  leek  Hughes . 

•'i-'hPd  hef..--  Mr.  il'ino  U-f  lb®  ai'pa.  .  jpxas  (  . 

V,.  -,SS',,  ing  had  hppu  d.-iu'  u,,  t.a  the  owauuiac  ..  .. 

,.,-C.sidp,„'s  ,lcp..ir.,r,'.  hut.  bovvovPt.  ,r-a<W  I  Com . 

,  ,;,s  S'.ovvi,  lhai  in  .splilt.ng  rl.®  lohum  Cold 

slhlp  gold  had  appea,'.-,!  in  l>  VacumvCa.s . 

.air  x...x,.l/  bn  V  tti  ''anson  M.dh . 

;^®,i';^:r;;'  s^pp  m  ;his"dii’Pc,.on:  a  ■■ 

or-n.r.ac,  for  S.hOii  fl.  /'f  -1’;";..”;;^  \Vnuh, -I 

.tullitic  ti.-i.s  Im-in  iPt.  ;  I  Sudhurv  Mines  ..  .. 

niP  hPiitg  mtidp  for  polargtng  .  .. 

scale  of  operations  after  th®  hre-ak- 


Up  t*'*  i)u'  »ow>i«’umc.  .. 

1if)\v ovf'i .  !  I  rfSAdweil  Com . 

It  ins:  rh*»  r‘->burn  Gold  ..  •, 

I'fd  in  I")  ^7**-uhia;  Cia.'i . 

Wnl  uT^ii  . 

Tiav<i  t»>  '^anson  M.dh . 

i!itio><  of  ,\inulel  M. 

r>d  Vv  ;»  i  «Vfudf*  Con.s  G  M. 
®ctlon!  -a  'y;''®  '-aalv  -^dv®r  -• 
diamon.i  M  ,hsev  Couutilao  .  . 
-»'»'oi'»ir'n1  *4  ■  fKibt  •*  tar.^rftnvpj« 


‘  •  sralc  oprra  I  soil  .*i  alter  tno  nro.iK-  ^  v  ,  N’-mk:*—  fn! 

in  Bankruptcy  on  Mn.v  h  to  have  hi.s,|||,  -^vm  k-  a*  this  tun®  is  b®ing'  -■-■n-  lans,..  ui 

aceoilPls  passed  fur  the  period  .Ian-  ;  .  <  nti  „t®d  "U  th.-  Lu- ky  Witb  group,  UNLISTED- 

iinry  IS.  103:1,  to  November  3",  1031.  |  '•r  •=  dauns  'b„,,  . 

Ihiring  this  peri.od  ca.sh  receipts;  nxm,  ttftfic' _  r»d®rgioiUHi  dp-iCan  Kukland’ 

have  totalled  .S43S.US7  and  disburse-  I  vclopincm  'V-irk  on  th®  llat-l  flock  (entral  Manitoba 
ment.s  .?34,7,lfil  leaving  .'ash  op  j  Gold  Mi,.®s  pr,-.p®rt> 

.  ,  r  i  V  1  Oix  T..af  now  iDtRl'-s  about  l.AOO  fr-rt.  j  iburctiui  -M  and  M 

hand  of  *1 — ,'.M  .  at  Nuveinbei  •■".  j  ..omir-unication  fro,,,  thciLo.ast  topper 

10.3't,  as  compared  will,  cash  u(  j  .Most  this  drifllng  ''’"  Cobalt  Contact  M 

•‘i:20,327.  During  llie  Jiei  iud  l  w  i,  divi-  '  ®in  No  1  and  is  s.aul  t-o  h®  '"''"lall.v  i  «  musie  . 

,  ,  ft.  J  1  dtctrihuiml  n -4  b*  i  n  **'11  ra.^t  »and  %vr*9t.  ,  l->om.  L.xplorer*  ..  . 

dends  were  paid  lo  unsc:,-urc-d  cred-  u.n  in  ,hp  :[.’»*  Cre.i  . 

itors  No.  I  al  3.ui.>e  ,in  le  do-Iar  ..mssrui.  from  th®  ’.'an-ft.  Ipv'l.  Son,,' m  Cas  . 

and  No.  2  at  k’.htc.  The.se  distrilm-  j  „  oi  l.  h,as  h.-en  don®  on  a  second  f®®‘hius  Oil  ..  .. 

fi.ors  toiallefJ  -■‘200. 720  and  since  !  na  i  a II®I  '  ®it.,  Ir  ‘7  yy'''  .'’.I'l'n,!!',,  1  CfoodUsh  f.oiri  . 


and  Nti.  2  at  2. hie.  The.se  distrihu-  |  „  oi  i.  h,as  h.-en  don®  on  a  second  f®o‘hdN  Oil  . 

Hors  tolalled  '=7'’''  !  rom  ‘  i's%‘m,r7o^‘m  ''ten, !®d  Cold 

Novrmher  30 .0  third  disinbuiion.  has  i  .-omparahip  lo  th-.sc  of 

heen  made  of  .3.01.)e  on  tho  dollar,  j  previous  work,  indicariog  .lornmcr-  ''"'’yj  hy 
hrinalns-  total  nnvnieilts  to  d.ate  tnl-'ial  values  ov®,-  good  "Idths,  j  Kii  k  Ti'twiisitp 

Towsev  fslaud  I  hi'”, 


heen  made  of  .3.0l.)e  on  tho  dollar,  j 
bringing  total  payments  to  date  to 
R.n-lOe  on  the  dollar.  I 

As  at.  .Noveniher  30.  1('34,  tasli  ' 

Kuldinr't>  jittfti*  ii/»i  in  I?  VPSorvoK. 


mi  MM.  uiMjcvj.  I  I^LAM)  —  .ToAA*.«fv  r^lflun!,  ,  A  ;«  i.-i 

Ap  i\t  Novonihcr  SO.  t  t'lsii  ■  (inui  cnntrnUi'T  by 

balance,  alter  deducting  reserve.s.  T.akr.  is  ,oniiriuing  iLamotid  drilliug  ; 

■was  S0t;.l40.  piarinership  iuteims,  i’’ j  'bXr '  •  •  •  ■ 

Doherty,  noarihOU.Po  A  ^O.  is  t’Ui "  |  ronipanv  ]a.«t  /ol).  'I’hf  pio.sont  Orill-iQ,]  Sclectu^nsi 
ried  at  $170,094  inid  securiucs.  loss  ^  inj?  i.'^  brine  -3onr  m  tbo  nnrlh\vo«l  ; 

reserves,  at  .$117, -SOI.  The  cash  and  corn®,  of  i  h®  propeny.  sou,®  2.hhfi  p,,rkhill  Cold  .M.nc  . 

,.T,.-r..,lGod  assets  tnl-i1  '5in7  1t’.7  '''•e''iou.s  drilling  tha  t  i  Creille  .  . 

uniealizcd  as.se-fs  total  (tiU.t.lt..,.  ,v,ntPr  of  l?33-.3 1.  ;  (p,bl,  Montbia, 

f'Jaims  of  ordinar.v  unsecured  c-red-  Fh.allow  IioIp.s  .a,®  heinp  put  down  i  po-.-aii,,, 

itors  definitely  amount  to  $3,931,-  t-hrougi,  tii®  tc®  and  according  to  |  su.d.icon.a 

38'1  and  fuit.her  possible  cliuimsare  offmial  c-..,„muuicuiion  iccivwd,  ,,  ,?  i  Tashot.,  (iolduc'd- 
oo»  rtiij  itsM  ;  Pl.Rtrfl  ihal  tbr  norpbvry  m-  •  XT-Of.rj  kirkl.and 

estimalcd  at  trusion  n.s  .secured  from  pr*?viouf,  i  x  Od<i  l.^u* 


Min*?s.  htrl.  sMuatci  on  ^a.lmon  ^  H j  pobsiblo.  and  mana.Kin?  dirurtor.  plans 

ni\r;r  in  ibr  portlanfl  i  .'snal  niFinot  ,  t  t  $  .i  ‘  t  •  *  /•  ai 

of  B  which  is  under  development;  I  hP  engineer  in  charge  r.f  field  make  a  Miorough  evanimalion  of  the 
hv  Consoiid-aipd 'Mining  S.  .Smelting  :  operations.  ,V.  D,  Sehneidei .  rciv. Il  ls  i  properly  prior  to  flio  annu.Tl  meet 
Co  Ls  cxppci-pd  to  ,','sTjm®  diamond  that  praelicallv  all  niachmcry  is :  ing. 
cond7.^n.s";m;"n;:L"^^cco^:d%g^^^^^^^  tl'o  Property  and  IP  working  eondi-, 

vicc.s  from  Vancouver,  it  i,s  under-!  Don  and  he.  CxpCCtS  no  difficulty  ^  » j  Hit  1  I  1  m’l/^ 

stood  that  vSmeltPrs  ha.v  p  arranged:  treating  49  Ions  of  Off  dail'.  to  hC  I  fl  |v  |y|/||  fl  If  I  ll 

w;rk’''opThe  "'■;'X;rLv''"’  UP  later  to  _Sh  torus.  I  vnn.  ITIrtL/ta  J  IV/ 

hole  which  fini.shed  in  .i  good  grade'  While  Nova  Scotia  Gold  Mine-s;  mill  I  /^rkTri  A 'FI*!/*' 


of  ole  w-iii  probably  b-,  continued  ;  T.imited  have,  hitherto  been  eoncen- 
and  other  holes  will  h®  drilled.  it,  (rating  OP  the  eoiupletioii  of  Iheir 
I.s  not  yet  known  <vh'tli®r  or  no,  ,  ,  .  , 

luniicMins;  opofatiAjn^*  yviH  he  I’airled  *  powpr  dpv ,  ^^jlh  the 

on  this  year.  !  power  now  turned  on,  il  is  exper  fed 

-  - -  'I'!'*  rapid  progress  will  be  made 

ton  ^m"? AV-.hc^r'shma  GoMf%  H’o  mining  operations,  follow 


CAN.  MAURTIC 
MILL  OPERATING 


power  now  turned  on,  il  is  exper fed  '  Running  Clc.^e  to  CapAcity 
that  rapid  progress  will  be  made,  Early  to  Esliitialc 

with  the  mining  opertifions,  tollow  ;  „ 

V-OSlS 


operating  at  ca,iacity  and  is  running;  VClopmeiU  work 


smoothly,  according  to  Mlncfindprs  '  months  i  Toronto  Boroau  Tbs  Finsncial  Tim«> 

'’o''  'J'Vrl'ng  nprrat-ion.s.  7:^ - -  Toronto.  In  its  first  72  hours  of 

While,  results  ->f  fir.sf  mill  runs  am  -  .  ,  "vuj  .  - 

not  yer  to  hand,  good  extraction  is  nif  «  |I||7pf  r  /^AI  operation  the  null  at  ihc  prepcriy  of 

expected  from  amalgamation  .  fioia- -  A  Iw  K  M  V  1-1  ll  1 1  !  <.  attadian  .tialartit  Gold  .Mine.'-,.  Idd.. 

t1on  practice  embodied  In  mill  design  Ullfl  If  llLl  1  UVll/t/  treated  ;i  toLil  ,if  370  t.  ips  of  ore 

culVi^n^lclpMed'^^n^7'^^^^  TA  n|n|  H  Mil  f  '  ""'Ih 

taining  average  mine  grade  of  i  |  ||  K|l||  ||  iflll  I  --mith,  averaging  .’  cz.  gold  per  ton. 

$15.75  per  ton.  $35  gold,  indicated  liy  ;  i  i-iayor  I.ind.sle.t  .  ItrosidciU.  .on 

channel  sampling.  |  - - -  nounccd  at  Ihe  annual  general  mcei- 

WESKo  Exi^^^^iov  *  nj,-..  Announceinenl  Will  Be  Made  K  shareholders.  The  mill  coin- 

ELOP.IIEXT  —  .Xcrording  to  dis-i  in  June  Re^ardinp-  inenceri  otioraiinns  on  ,-\priI  M.  ae- 

Irhs  from  Vancouver,  additions  to  ™  **  I  cording  lo  M.  V.  .Neelands,  general 

.n,p  .accommodation  at  the  Centre,  OIZC  innnaccr  with  nr,,,.-,  of  lU®  ,,c,,',i 


SHAWKEY  GOLD 
TO  BUILD  MILL 


X’ELOP.IIEXT  —  .Xcc.ording  to  dis-' 
palrhs  from  Vancouver,  additions  lo 
camp  .acconimodation  at  the  Centre: 
'.^ta,'  property  of  Wesko  Kxploration 


and  an  immediate  start  will  be  made  ,,  ,  ,  •  ,■  •  :  -'u.  i<iiiusie\  I'xitrcs.sen  mnibeil 

on  a  new-  i.nnn.f,  cro.sscut  to  open  <^'*’'0  Mmin.g  ( ompany  announro!  u  :  nle-ised  will,  millin® 

the  vein  .system  at  an  additlon.Tt  that  with  the  spring  break-up  now  '^,7  Kt.ised  with  mtlllD^ 

I.  -f  2.50  ft.  On  the  north  vein  .  underway  in  the  Biscoe  cold  area  ef :  ' 'onnage  repre 
5as  been  followed  for  a  distance  ' H  ,  ho.,n  ao i  ,  i  'sonted  a.boiil  12,3  ton.s  .a  day  and  i.s 
bout  200  ft.  to  a  fault  been  decided  to  tie- , 

,1  vn  a...  P _  ........  . . >M9d  at  12;,  to  1  ;,0  ton.S. 


Toronto  Bureau  The  Financial  Times 
'I'or.inlo  —  Officials  of  Shawkev 


inenceri  ofioraiinns  on  ,-\priI  3b,  ar- 
eording  to  l-l.  v.  .Neelands,  general 
manager,  with  none  of  the  usual 
early  milling  difficult ics  encoun¬ 
tered  in  the  first  day's  run, 

Mr.  Lindsley  rxprcs,sed  himself 


ore  has 
of  about 


Toi  XG  SHANNON  GOLD  MIXES i holders  from  early  in  .Mac  until 
7lth  acUve  "d'e1-®mpmen"  work® a'’c^  ' 

rordlDgr  -i o  an  official  projjTf^S'S  f<apoi-f  { ^o^oiinccmcjit  will  bo  nictflp  to- 
issued  this  week.  The  report  .states  I  JGifding  'he  construction  of  a  mill, 
that  I  t  channet  samples,  over  an !  General  manager.  V.  Kyan.  .(.ui 


I  Questioned  as  to  opeiating  cosl.^ 
'  per  ton,  Mr.  Lindsley  slated  that  it 
"■as  a  very  difficult  question  to  an¬ 
swer.  until  the  mill  had  been  in  op- 


Tr  is  stated  th 
where  it  enters 


ussays  of  $17.65  p^r  ton.  i  ' 'iireetors  expected  to  make  a  profit 

that  the  vein  i.s  widerj^n  oie  re.se, -ves  aniotinted  to  .34.090  ‘ 

rs  the  watPi-  and  again  tons  of  .$10  to  ,$15  grade,  and  re-  .  ..a  . . . 


1.-500  ft.  aejoss' commended  that  V'mTir  he’  proeee/1  J V’”'  'l"  ""‘""'‘'Hur 

'vith.  However,  it  was  decided !  .■/..! 


rave  much  hlprhcr  asf^ays.  Tbe  fnm-'nagc  Of  ore  was  indicated.  !f  is 
-any  has  purchased  complete  Pilot  ;  (iiipiy  .(Paf  the  first  mill  unit  will; 


•■f  or®  daily  ii,  bc  announced  officially  l.-iter. 


oe  mu,.  The  report  also  statc.s  11, at.  Meanwhile,  to  dtito  about  ,  r,p,v  I', 

Tves^tij^atlon  will  hr  fnade  duriner  the  t „  r.  ,  ^  .  .  iivjst.  ocononiicallv  l.rcatod,  Jt  -W’aR 

ummer  as  to  fh®  merits  of  the  Ftur- ;'eot-  of  lateral  work  has  been  ae-  The'nroblem  of  relat- 

eou  n'rcr  prop®rtic.s  and  al.so  on  1  complished  on  the  property  on  Ihe ,  7!  u  «,?.L 

he  holdings  in  the  Si.s.,.oe-Lamaq«e!xo  I  vein  .spread  over  three  level.s  , f ''’noago  s  someth  mg 

”25  feet  and  it  is  estimated  ’"f  •^ooeTnHl'’’Mr  TlnL 

~'r7;~  Ithat  SO'c  or  the  total  footage  Is  In  '  7?tld  n'lx’r-T-'O"-  Gindsle.x 

JAVA  CFATIA  FAY  fV  ore  The  ore  af  Shawkey  Gold  i.s,  ‘  _  _ _  _  _ 


per  ton.  hut  he  pointed  z,ut  that  it 
wa.s  too'  r.arly  to  state  ■w  hat  it  would 
1)0.  He  eomiiared  the  situation  .it 
f.inadian  .Malart.ie  with  that  at  the 
.Matachewan  t.'onsolidaied,  where 
0-re.  grade,  etc.,  were,  similar  and 
where  costs  ran  under  $(J,  'I'he  fir.st 
1111,1  is  in  Die  nature  of  a  pilot  mill 
to  determine  what,  tonnage  can  be 
most  economically  treated,  it  .was 


NOVA  SCOTIA  GOLD 
DEWATERING  MINE 


that  must  be  worked  out  during  the 
first  year'.s  operation.  .Mr,  Tdndsley 
Plated. 

On  the  reqnest  of  .1.  T.  Crerar.  a 


typical  of  the  area  and  high  grade-,  ,7'  '  , 

occurrences  with  patches  of  free  1 

gold  frequently  found  on  the  2tid  -  "'a-:  '""'’•'-erl.v  re 

and  3rd  levels.  While  ihe  grade  of '  ,o  shareludders  covering  de-. 

ore  is  estimated  to  he  $10  to  L 


Production  Schedule  WiU  Be,l’«’'. 

o  'Ll  r»  •  1  r  lit  IS  said  that  the  actual  average 

rossible  Within  renod  of  ,h.>.  first  level  is  beliei-  ,h„n  S33 


Six  Weeks 


t,r  velopnients  at  tlie  mine. 

ore  ts  estimateu  to  he  $10  to  .$1-5.  ,  ,  ,  , 

...  ,  ,  ...  7  J  ,  3  licre.  has  been  no  change  In  ore 

per  ton  with  free  go  d  e  tmmated.  ■  ‘  '  --.oa®®  - 

it  is  said  that  the  actual  average  "f 

of  fhe  first  level  is  better  than  $22  -7^"  "m.,?  1" 

and  the  se-eond  level  better  than  : '  7  '  ,  .,7„ t,  ^ 

$34.  Tho  third  level  average  is  P"W'-'V  ^'een  con- 

.o’towin  a-i  vet  '  cenirated  on  getting  ,he  null  tn  op- 


Coutmuing  the, .  persistent  rievel- •  available  as  yet.  A- 

opiiienl  of  their  property  at  Tangier  :  During  the  past  few-  months  t.he  .  *  _ _ 

in  Halifax  County,  Nova  Scotia,  ihe  company  has  carried  on  a  e.ontinu-  . 

officials  of  Nova  Scotia  Gold  Minos  |ous  program  of  diamond  drilling,!  V'Innneial  Times  readier  s 

Mmited  announce  that  the  power  i.s  te.sting  out  some  of  the  ad,iacent :  pf  ponple  who  are  interested 

now  .on  and  actual  dewatering  of  parallel  veins;  solving  tlie  faulting  |„no  able  to  bnj  investment  secnri* 
the  mine  workings  had  Iteeu  start- 'of  the.  sh.ift  vein  and  also  testing  j  tics. 
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25  oz. 

BOTTLE 

40  OZ* 
BOTTLE 


A  y\ 


Established  in  F.niiland  since  1750, 
this  fsjmou.s  London  Drv  Gin  is 
now  available  at  (he  lowest 
prices  in  tt«  htstor-y. 


=i».  DistiMH  *f»d  d'r^*  M.p*»e,.ion  »r«  «>«.4 

Mek*rt  A  r-%  I  rnr’-'i'*.  Kv  f  f.'P'‘ca».r«n.  I  Hp"*r*5!. 
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Record  of  Canadian  Stocks 


STOC  K 


Work  ontlioK  Ap“ 
I’rrv.  Miph  low  <’1 


Abitibi  .  . 

Do  ,  cprt.  of  clop  . 

Acnew  Surpaiis, 

Do.,  prcf  . 

Alhorta  drain . 

Do.,  prrf . . . 

Ao’alpamatod  Eleotric 
Do.,  nrcf 

Assoc.  Browcries  . 

Do  .  prcf  . 

\m.  (’yanamid  . 

Harcolona  . 

Bathurst  Bapor  . 

<s.  Hawlf  drain  . 

Do.,  prcf . 

B?atty  Brf»s  . 

f  >o  ,  pref  . 

Uo!!  Telophono  . 

Blur  Ribbon  . 

Do.,  prof 

Brantford  Cord.,  nrof  . .  . 
Bra’dlian 

Browers  &  Distillers 
B..A.  Oil 

B.t  ’.  I’owor  •  A*’ 

Do..  •  B*’  .  ; ; 

Bruok  Silk 

Building  Prod..  Class  '  A” 

Burt.  K.  N . 

t  'algary  Power . 

t  an.  Bakeries  . 

Do.,  pref 

t  'an.  Broad, . 

1  to.,  “A”  prof . 

l>o.,  ■  *B”  prof  . 

* 'an.  Cement  . 

I  to  .  prof . 

Can.  Packing  . 

Do  ,  prof 

Can.  pound.  A-  Pore.  "A" 

,  I)o.,-'B"  . 

f 'an.  Nor.  Power 
( 'an.  S.S.  T  ines 

Do.,  prof.  .  ... 

Can.  ^Mro  &  Cable  “.A”. . , 
Do.-B” 

an.  Bronro . 

Do.,  pref . 

<  'an.  (*Bnnors . 

I )o.,  Ist  prof  . . 

Do..  2nd  prof  . 

t  an.  Car  A*  Koundry . 

Do  .  prof. 

t  an.  (.'olanose  . . .  , 

I  to  ,  prof  .... 

Do.,  rights  . 

Can.  Converters  . . 

t  an.  Cottons 
I  to.,  prof 

(  arj.  I  tredgo  &  I  took 
I  >o  ,  pref 

*  [an.  Pairbanks.  prcf 
y  'an.  (ion.  Kleolric 
Do  .  prof 

t  an.  Ilyfiro  Clo«'.,  prof 

<  ‘an.  Ind.  .Alcohol  ‘  '  .  . 

Do  .  •  B  " 

y  'an.  Iron  Poundnes 
I  to,,  prof 


I7» 


24'-,; 


14^* 

24«., 


112*4  112-U  ll2'v 


Co'*.  Imperial  Mills  .  . .  , 
I  to  .  pref  .  .  . . , 

t  'rows  Nost  (  oal . 

1  tnminioii  Bridgo  . 

I  »i»m.  Coal,  prcf  . 

Dorn  CIhj^s  . 

Do.,  p'-ef  . 

Dorn.  Rubber,  pref 
|t<*m.  Steel  &  Ccial  "M".  . 
I  tom.  Stores 

I  torn.  To.rile  . 

I  tr:.,  pref,  . 

Drydon  I’aper . . 

P.Hst  Kootenay,  com . 

pitstern  Dairies  . 

Ka«tcm  Steel  Prod  . 

I  to  .  pref  , .  .  , 

Ka.’^tern  Theatres,  pref 
Ka'«y  AVashirg  Machine 
IJnamol  A  Moat.  Prod.  .  .  . 
I  arnous  Players  Rts 
I'  amous  Pla.\  ers 
I  to..  \’ot.  Trust 
Paiiny  Parmer  Shops 
l  ord  Co  ,  Class  ■ '.A*' 
Poundation  Co.  of  Can, 
!•  r»>st  Steel  &  Wire  .  ,  . 

I  to  .  prof  ,  . .  , 

(ion  .‘^leol  Wares  .  .  . , 

doodvear  Tiro,  pref  . 

Croat  West  Saddlery . 

I  to.,  pref 

(furd,  (Charles  .  . 

I '(»  .  pref  . 

C\r*‘‘nni  . 

Uarn.  Bridge  . 

I  to.,  pref  . .  . 

Mam  Cotton,  j  ref 
Harding  Carp«>ts  .  .  .  . 
Ham.  United  Tiicalrcs  ,  . 
Do.,  prof 

HinrteA'  Itauch  Paper. 

Holt  \U  nfrew  t 'o  . 

I  to  ,  pref  . 

Hunts  Candi(.*8  '  ‘.A*’  . 

Do..  •  R  '  . 

Imperial  Tobacro  .  ,  . 

International  Coal  ... 

I  ritereolonial  Coal,  prof 
Inter.  Milling,  Isl  pref 
I  to..  ’A’*  pref 
Inter.  H.vdro  Klectrir  ’  .A" 
Inter.  Nickel 

I  to.,  prof.  . 

1  nier.  I’aj>er.  pref . 

Inter.  Power  . 

I  to.,  pref . 

Inter.  Utilities  '.A'* 

l>o. 'B"  .  ... 

.larpaicH  Pub.  Service 
I  to  ,  prof  ,  .  . 

Kol\ inator  .  .  . . . 

I  to.,  pref  . 

Cake  of  AVoods  , 

Do.,  pref  . 

I  aura  Secord  . 

I  indsay,  C.  W,  . 

Du.,  prof  . 

.1  .oblaw  "  "  . 

Do.. ‘  B'  . 

Loews  Theatres  . 

I  to.,  pref . . 

M  aple  I.eal  . 

I  to.,  pref  . 

Ma-ssey  Harris  . 

Mitchell  Co..  .1.  S . 

Monarch  Knitting 
Do  .  pref  .  . 

Monlroal  (’ottons.  prof .  .  . 
Montreal  L.  H.  A:  Power 
I  to..  Debentures . 
Montreal  I.<mn 
Montreal  Telegraph  , .  . . 
.Montreal  Tramways 

Moore  Corp . 

Do  ,  "A"  prof . 

Do..  B  "  pref 
Muirheads  Corp  . . . . . 

Do.,  pref  . 

McColl  Krontonac 

Mi’Kinnon  Steel . 

Do.,  prof  .  . 

National  Breweries . 

Do.,  prcf  ... 

National  (Jrocers  . 

Nat.  Steel  Car  . 

Niagara  Wire  .  . 

I  to.,  pret.  ... 

Nat.  Sewer  Pipe  .A"  .  ... 

Dgilvie  Mour  .  . 

Do.,  pret  . 

Dot.  Kquitable  . 

Ont.  Steel  Prod.  . 

Orange  Crush  ... 

1  tt>.,  pref.  ■  .A  " . 

Do..'*B” 

tniawa  L.  1 1  &  Pwr 

Do  ,  prnf  . . 

(tttawa  Traction  ... 

Page  Hersev  Tubes  . 

Penmans  Limited . 

Do.,  pref  ,  ... 

Photo  Engravers 
Porto  Rico  TMwor,  pref.  .  . 

P(»w'er  Corp  . 

Pre8S(‘d  Metals  . 

(Quebec  Power  . 

Riverside  Silk  "A"  .  . . 


Du.,  pref . . . 

Shaw.  Water  &  Pwr  .  .  . 

Sher.  Williams  . 

Do.,  prof . 

Simon  &  Sons . 

fto.,  pref  .  . . 

Simpson  ''A”  slock.  .  . 

Ito.,  •B” . 

Do.,  pref. 

Smith  (Ilowardt  Paper 
Do.,  pref 

Southern  ('an.  T*wr 
standard  Chemical 
Stand.  Steel  &  Const 
I>o.,  pref 

Steel  of  ('anada  . 

Do.,  pref 
Sterling  Coal 
St.  Lawrence  Corp 
Do.. -  A” 

Si.  Law.  Flour  Mills 
Do.,  pref 

St.  Law.  Paper,  pref 

Tip  Top  Tailors . 

1)0.,  pref 

'Pookes  .  . 

Do.,  pref 

Traymore  Cafeteria  . 
Do.,  pref 

Turkotts  Tobacco,  pref 
Twin  City 
(to.,  pref 

l.-ninn  Natural  (ins 

United  Steel  . 

A’lau  Biaruita . . 


4:)*4  4(1 


8’*  8‘* 


1  18 
138*4 
69S 


128 

IL> 

140 


8’i 

787* 

U4'.> 


2 '*4 


29!« 

I2W 


12»g 


3*4 


29’ ; 

2*4 


23*4 


10‘j  10*4 


12*4  13  12*4 


•80 
1 12 
•102 


112  IlO’g 


122*4  130*4 


130*4 


4  00  1  25 

51  49*4 


!«•?  18'^, 


28*4  2M1.J 


10*4 


15S 

13*4 

105 


42*>4  42*,  42* 


I  10  I  10  1  0.5 


2*4 


Pri. 


127*4  127'..  123*4  125*4 

3W 


14 >1  13*4  13*4 


Change  High  I  uw  D 


.  pref 


I.’.  2  00  in,' 


:.9.59 

2255 

3304 

56,1 


23  \ 

no* . 

20', 


168 

365 

J544I 

3205 


an.  l.(*corr.oti\r  .  .  .  , 

.... 

an.  !•  oreign  Invest  .  . .  . 

.  .  .  .  25 

28 

28 

28 

60 

I  *0..  pref 

.  .  .  .  105 

an.  ftil  ('0 

.  .  1 1 *4 

12 

11*4 

1 1  *4 

3.55 

1  *0.,  prrf  .  . 

.  ..  .  118 

116' j 

114*4 

116'i; 

60 

an.  I’ac.  Ulv  . 

.  .  I0'« 

lOvji 

lO'ii 

10 '4 

9.704 

an.  Wineries  . 

_  4*0 

4  a 

4'ii 

41.5 

ock’hutt  Plow  .  ,  .  , 

986 

onduits  . 

.  .  .  .  80c 

1  >0..  pref 

.  . . .  94 

ons.  Bakeries  .... 

. .. .  14*4 

MI'S 

14 

14'| 

1 46.3 

elane.-ce  (  orp.  of  Am  .  . 

...  30*;^ 

ons.  Min.  A*  Smelt 

_  143'i 

166 

1437, 

160 

17991 

p4  127 
•'«  13\ 


8*4 
1  00 


6t 


I89«*^  188*4  188’; 
105'4 


14  U 

30*4 

166 

193 


18 


107 


559 

3.32 


140 

120 

140 


12*4 

8214 

146*? 


8 

2605 

-  *;  9*4 

7*  t 

26 

8337 

-  3  .321; 

25*4 

I2‘j 

160 

13*^ 

11 

4 

2 

75 

60 

4 

175 

3  *  2 

116*; 

69 

~  1;  117 

U3»*i 

! ! !  ’  2(> 

16 

5*; 

'  '75 

—  6*4 

4*3 

.5*1 

145.5 

-  *  *  7  *  s 

4 

175 

4  'a  5*; 

3*4 

35 

33 

23', 

30*  i 

25 

135 

3'v 

175 

'4  2*4 

60 

123 

60 

50 

10^4 

205 

•  '4  V2 

10 

30 

6’  a 

25 

-  -  1 1 

6'., 

II 

13 

1.593 

-•  *4  13  a 

12 

42 

50 

i-  27  42 

35 

23 

^  '  114 

no 

27*.  4 

37084 

-  1  27'- 

‘*21 

130*4 

100 

-  8'4  130:'4 

I0\ 

6 

J  00 

147 

3  6  00 

I  00 

131 

64 

15 

35c 

75 

'-5c  ".'idc 

'3d«’ 

....  120 

115 

6-'4' 

350 

— •  ‘4'  8', 

6 ' , 

106 

102 

lO'v 

130 

'4  13 

10 

JOl 

90 

61 

115 

-  1  62J:> 

hO 

40 

39 

143-1 

19 

17*4 

17-% 

23  . 

*4  IH’, 

1 

15 

I-1'y 

IKt 

HI8'4 

60c 

71 

1  30 

50r 

5 

3 

4  '4 

1655 

—  '4  O'*  4 

3"  8 

25 

27 

20 

72 

97 

76 

27 

7i46 

^  1  ' ,  32 

26*4 

47'fc 

ToTOtt 

*4  49*4 

46 

..H 

54  *  4 

26 

91 

80 

19 '» 

54  1 

t  *4  19  4 

17 

12 

130 

118*; 

142 

l3-*> 

1  10 

2'h- 

|3\ 

335  V 

*4  1  .'4 

3'v 

Ft 

32  1 

1  Ml 

-  -34 

31 

38 

Ki.i 

39 

38 

.5 

395 

*  «  t»  ^ 

16  ^ 

210 

“  3b  I8'v 

M 

18 

1.' 

.Ml 

310 

...  5] 

(K 

...  22 

18 

3  . 

I  90 

140 

2 

1 52 

I3t) 

I.i 

8  ‘  , 

It 

6*; 

50 

.  1 ;  1  j 

H 

.35.- 

1  .M- 

20 

.  .  16 

6 

...  25c 

20« 

5 

85 

79 

5 

104 

100 

20 

.30 

M 

81'-, 

47/ 

);  84 

78 

55 

32 

—  6  63.', 

.5.5 

5 

IJ5 

I06'3 

22*4 

115 

*  '4  23*4 

20 '3 

t:0 

89 

7  ' » 

395 

'i  I0'« 

7 

10 

4.55 

•  1  15 

8 

15 

261 

*3  17', 

15 

28 

til) 

29 

27 

....  92 

85 

....  27 

20 

...  89 

TO 

16*1 

2148 

•>  *  i  20 

15 

29 

J7 

IP, 

25 

no 

100 

11 

25 

I  12 

9*, 

-  109*. 

90 

....  12 

1 1 

5' , 

32 

....  89*4 

71 

10 

116 

13 

9I4 

5 

....  95  *  a 

85 

1 1 

15! 

....  14', 

11 

-  6'i, 

4 

....  6 

....  23 

20 

44 

1175 

_  18 

42% 

42', 

680 

44 

4P, 

4 

.05 

187.5 

5c  1  90 

1  05 

5*4 

.3.35 

'4  8V 

4% 

15 

39'-. 

33 

12  .5  ' 

120 

10 

2l5 

-  1*4  16*7 

10 

7  ‘  3 

50 

—  1  10 

7' 3 

•'* 

98  * , 

90 

1 5 

....  1 5c 

lOc 

_  90c 

50i* 

S3 

1  10 

1 33  ‘  s 

4', 

2 

23 

4’i 

672 

*  4  5'^  4 

8% 

160 

•{  'yji  5 

2', 

2  00 

1  45 

j  1  *t*  ,  VTcf 

'  Wahasso  Cottons 
{  AVatker  'llirami  G.  &  V 
'  Do.nr/f 
AAVitern  Canac’a  Hour 
I  Do  .  prcf 
j  AVe^tern  Grocers 
I  >o  ,  prei 

I  AVest.  Kootenay 
AA’estons  Ltd 

Do  ,  p^rf  .  . 

I  AVindtor  Motel  . 

!  I)o  .  pref 
Winnipeg  Electric 
Do.,  pref 

I  AA’oods  Mfg.  t'o  .  pref 
I  Wood.  .Met.  James,  pref 
’  Zimmerknit  Co 

Do.,  pref  . 


NEW  YORK  STOCKS 


23*4  24* 


,36 

JOO 

120 

34' 

no 


.Allied  ( 'i'.e'v.U'}:! 
Amc’^nda  C<»rp 
\ni.  Bert  Sugar 


Mav  I, 
1935 
143 


Net 

Change 


Provincial  and  Municipal  Bonds 


I  PROVI\<'IAL 

Alberta 


110  no  no 


RANKS 


rOe  Bank  of  Canada 
([anadienne  Nat 
'  Commerce 
I'ominion 
;  Imperial 

6*^rt  !  Montreal  .  , 
6*',  .  Nova  Scotia 
'  Royal 

$2  00  Toronto 


197 

18.5 


l.*^0 

153 

IRrt 

192 


«'■< 

ly^r 

\0^r 


8'’ 


285 

160 

220 


I;0ANH  and  TRi:STS 

.  I  (’an.  Permanent 
80c  j  Ontral  ('an.  Loan 
$1  50  Econ.  Invest 
Huron  &  Erie 
Do.,  20  p.c.  paid 
Land.  Banking  &  I^an 
Nat.  Trust 
Ont.  Loan 
Real  Estate  Loan 
Toronto  Gen.  Truet 
Toronto  Mortgage 


Am.  Car  A-  I- 
Am.  For.  P..wc- 
\m.  Ice 

Am,  Inter,  Cerp 
Arn.  I  ocn*eoti\e 
Am.  Srrelting 
Am.  Steel  Foundrir.'* 
Am.  Sugar 
Am.  Tel  A-  Tel 
.Am.  Woolen 
AnacondH  (  upper. 
.Atchipon 

Atlantie  Refining  Co 
Auburn  Motors 
Baldwin  Loco 
Balt  .  A  Ohio 
I  Barnsdall  Corp 
I  Bethlehem  Steel  . 
Bordens 

:  ( 'anadian  Pacific 
!  ( 'elanrse  Corp 
Cerro  de  Pasco 
I  (’hieag(»  M.  &  St.  P. 
Do.,  pref  . 
(’hicago  Roek  Is 
;  (’hrvsler  Motor? 


British  Columbia 


New  Brunswick 


Do 


Do 


23*4 

To  *4 

20*4 


SI  OOh 
$1  00b 
$2  00 


9.5*4  9.5 


;  Union  Trust 


V  20  I 


STOCK 


88'; 


60c  '  .Anglo-Norweg.  Holding 

I  Acadia  Sugar,  pref .  .5 

I  .Asbeatoa  .  .  10 

6^^  .Acme  Glove  .  6 

80c*b*  Do.,  pref  .  .  .  40 

!  Bathurst  “B”’  .  . .  1  25 


Week  ending  Apr.  30.  1935 
FVev.  High  l.ow  Close  S 
Close 


10 


S4  00 


24*4  19*4 


126 

188*4 


u  00 ; 

81  20) 


111 

138*^ 


2'i 


.58 1  s 


Beath  Co..  ‘ 

Beauharnois  .... 

Bolding-(mrlicelli  ....... 

Do.,  pref  . 

Biltmore  Hat . 

Do  ,  pref  . 

Bissell  &  Co  . 

Do.,  pref  .  ,  ...  ,  . .  . . 

Brewing  Corp.  of  Can  . 

i  Do  .  pref  . 

"3  00  I  B  C.  Parkers  .  .  . . 

7'  !  Do.,  pref  . . . 

6' ,  Bright  Co..  T.  G . 

!  Do,,  pref  . 

Bulolo  Gold  . 

I  Can.  &  itom.  Sugar . 

}  (’an.  Paper  Co . . . 

!  Can.  Bud  Breweries . 

It]  fio  Canada  Malting . . . 

;  (’an.  Vinegars . 

)  Can.  Industries  “B” . 

g  1  Do.,  pref  . . . 

'  Can.  Int.  Trust . 

20e  Do.,  pref . 

i  Canadian  TJght . 

Canadian  Marconi . 

i  Can.  Northern  Pow.,  pref. . . . 

Im.  I  Can.  P.  &  P.  Inveat . . 

Do.,  pref . . . 

$2  oob  '  Vickers . 

1  Do.,  pref . 

70c  i  Can.  Wire  Bound  Boxes. 

7^  :  (’atelli  Macaroni  Prod.  ‘  B’* 

Do..  "A” . 

City  (jas  A  Electric 
Cons.  Sand  A  Gravel,  pref.  .  . 

(Taude  Neon . 

Com.  Alcohol  . 

Consol.  Paper  Corp 
Consol.  Press  Ltd 
Corrugated  Paner  Box.  pr«f. 
Crown  Dom.  Oil 

Champlain  Oil,  pref  . 

David  A  Frere  "  A”  . 

!  David  A  fSere  “B”  . 

{  Dehaviland  Aircraft  ..... 

Do.,  prcf  .  . 

Dishcr  Steel  . 

Do.,  pref 

Distillers  Seagram  . 

Dom.  Engineering  . 

Dom.  Motors  . 

Dom.  Oilcloth  . 

Dom.  P.  A*  T.  stubs  . 

Dom.  Tar  A  Chem  . 

Do.,  pref  . 

Dufferin  Paving  . 

I  Do.,  pref.  . .  . 

Donnacona  Paper  A” . 

East.  Kootenay,  pref . 

Edmonton  City  Dairy . 

■  y  Do.,  pref .  . 

i  English  Electric  ''A”.  . . 

Do..  ’B” . 

Farnaers  Dairy,  pref.  . 

;  h'or.  Pow.  Sec . 

/  i  Fraser  Coy’s . 

Do.,  vot.  trust  . 

50c  '  Freiman  Ltd.,  pref . 

i  Gen.  Steel  Wares,  pref . 

j  Goodyear  Tire,  cono . 

7^^  Honey  Dew . 

r,0r  Do.,  pref  .  . 

I  Humberstone  Shoe . 

Hydro-Electric  Sec . 

r,0c  '  Imperial  Oil . 

{  Int.  Paints 
52‘ic  i 


3  00 


3'  I 
116 


3-5 


45 

2  OO 

3  00 


6V*j'' 


(’olorado  Fuel 

1  ’  i 

1  '4 

(’on.solidated  Gas 

24'4 

22  ■  H 

Cont.  Raking  A  ... 

5  , 

•»  ‘  -i 

Do.'B" . 

-  ^ 

(•ontinental  (^an  .  .  . 

72 

71*4 

Corn  Product* . 

S7^ 

67 

Crucible  Steel  . 

19 

r olumhia  Gas 

7 

6 

Du  Pont . 

SB  *4 

n.fi'; 

Erie  Railroad . . 

8*-; 

Foundation  Co . 

7»-j 

Freeport  Texas  .... 

20*7 

(•cnera!  Electric  ,  . . . 

24 'a 

23  ■  8 

General  Motors . 

30*4 

2!"(i 

(roodrich .  .  . 

8*% 

(Joodvear  Tire 

18', 

17*, 

(Jreat  Northern,  prcf. 

I2»4 

12*  • 

(ireat  Northern  (^re. 

1  1  *4 

1 1  *4 

Howe  Sound 

52 '  R 

.50 

Ins  iration  (  onper 

2  4 

3', 

Inter.  Harv.  N..1. 

39*- 

39% 

Inter.  Hvdro-E*ec 

I't 

1'. 

Int.  Paper,  pref.  new. 

6% 

B', 

Do..C . 

Int.  Trl.  «-  Tel . 

7 

Johns-Manville  .  . 

46*1 

47'i 

Kennecott  Cooper.  . 

17 

Kelvinator . . 

u  ■? 

I^high  Valley 

Miami  Copper 

3’  J 

4', 

Missouri  K.  and  T  . . 

3% 

Ontario  Hydro  Elecirir  Power  Commission 
7.  -Do 

Prince  Edward  Island 

Quebec  . 

.'Saskatchewan  . 

Do  .  . . 

I  >o 

AUNUIPAI, 

•  ('ity  of  Calgary,  Alts  . 

•  City  of  Edmonton.  Alta  .  . 

City  of  (irand'Mere.  Que  . .  . 

([ity  of  Halifax.  N.  S.  . . 

(’ity  of  Hamilton,  Ont  . 

City  of  Hull.  C^ue  . 

•  City  of  Montreal.  Que  . 

Do  . 

•  Montreal  Metropolitan  Commission . 

City  of  Quebec,  Que.  . 

•  City  of  Saint  John.  N.B.  . 

<[ity  of  Sliawinigsn  Falls.  Que  . 

City  of  Sherbrooke,  Que  . 

City  of  Three  Rivers,  Que  . 

([ity  of  Toronto,  (>nt . 

•  (’ity  of  Winnipeg,  Man 
•payable  Canada  and  New  York 
7.Pa\able  Canada,  New  York  and  l^ondon. 


Maturity 
1  Meh.  1947 
1  Sept.  19.'>5 
LA  Feb.  1947 
1  Sept.  19.5,3 
1  Oct.  19.A3 
I  Apr.  1947 
1  Oct.  1951 
15  May  19fi0 
15  Ap”.  1961 
15  Sept.  19.52 
I  July  1946 
1  June  1950 
1  June  1 970 
I  Aug.  19.37 
1  .Ian.  1970 
I  Oct.  1941 
1  Aug.  19.58 
15  .\frh.  1952 
1  (Vt  1 952 

1  Aug.  1968 

Maturitv 

2  Jun.  1944 


Bid 

102  00 
97  50 
102  00 


98 


91  00 

106  50 
100  .50 
112  00 

107  .50 
109  30 
113  .'*0 

108  00 


10.5  00 


Ask 

105  06 
100  Of 

105  Of. 

100  :>f 

97  0(» 
109  0(» 
103  00 
11.5  00 
1U9  .50 
112  00 
115  30 

no  .50 

107  00 

106  00 


112  rO 


no  00 
112  00 
105  50 
102  50 
100  00 
Ask 
90  00 


5  *  *. 

1  July 

1964 

86 

no 

89 

1  Ntay 

1945 

101 

00 

103 

6  *  j 

1  Jan. 

1 9.53 

115 

on 

118 

5%, 

1  May 

1941 

100 

00 

103 

5^.' 

1  May 

1 959 

98 

25 

100 

rc, 

1  May 

19.51 

103 

00 

105 

4*i 

1  .Apr, 

1971 

99 

00 

101  . 

4f; 

1  Nov. 

1954 

98 

7.5 

100 

1  Feb. 

1953 

103 

50 

105 

4% 

15  Apr. 

1971 

103 

50 

106 

•5'*o 

1  Nov. 

1915 

103 

00 

105 

5'*y 

1  June 

1 9.52 

105 

00 

106 

5''i- 

1  May 

1970 

100 

.50 

102 

3H 

1  Dec. 

1951 

f»7 

00 

99 

4'v 

1  Apr. 

1961 

98 

OO 

100 

2’,  I 


»i  on 


*»  21' 


•■.9 


.1*  Sfi  05  25  50 


8'. 

29«» 

27 

192'i 
160 
3  26 
22 


8*1 
29*. 
27 1'-, 
ISO 


8'» 

29 


a,', 

29'i, 

27 


619 

.ISO 

2i0 


Do.,  prrf. 

M  i.sonri  Vari  fir  .  .. 

Do.,  prpf . 

MontKonirr>-  Ward  . 
. .  ;  National  Bisrnit 

. .  .  '  National  t’aah  Bor. 

,  N.  \ .  t'rnt  ral 
$1  50  t  Nortlirrn  Pacific 
'  Packard  Motor* 
Pennsylvania  U.  B. 
30c  Pressed  Steel  far 

I  Badio  Keith  . 

;  Beadinjt 

Republic  Iron  A  S . 

!  St.  Louis  A  S.K..  . 
60e  Shell  I'nion  Oil 


m 

26' i 


1'.j 


Int. 


30 


1064  108 
I5e 

1  05 

8!, 

154 
1  00 


102 '4 


II 


7'ii 
15 ' 4 
I  00 


16t«  I5L) 


15.S  - 


3*1  *; 

29*4 

*1  ..'lO  i 

Southern  Pacific. 

ir.»i 

15 

10% 

28 'n 

*1  fiO  : 

Southern  Railway  .  .  . 

11 

1 98 » a 

ITS 

$4  nob  ^ 

Standard  Brands 

145, 

13  4 

160 

118 

Standard  Oil  of  N.J. 

41.'. 

42% 

1  00 

Studebakcr  . 

2's 

•  2*  '4 

25 

20 

Tenneswee  (’opper 

5' 

.5 

30 

20 

K, 

Tc\a?  (Julf  Sulphur 

32**^ 

21  ij 

30*4 

2. 

I 

Tc.xa.s  Oil 

21*4 

106% 

102'V 

7r  , 

Texas  Paeific 

10*4 

10*4 

Joe 

ITnion  Pacific 

90*4 

89*;, 

4'« 

3'  ^ 

.  .  .  j 

U.S.  Indust.  Alcohol 

43*x 

40*1 

1  50 

1  00 

U.  S.  Rubber 

12 

11*4 

16 

6*4 

U.  S.  Steel . 

32*  a 

31  % 

1 7 

15 

$i  no 

Do.,  prcf 

86 'v 

86 

2  00 

1  00 

Vanadium 

12% 

12 

12 


II 


2  25 


•81  20 
85  00 


1770 

20 


30e 

80e 

2.12', 


20e 

590 

1.90 


Westinghouse 
AVoolworth  C'e 
i  Worthington  Pump 


UNLISTED  MINES 


Furnished  hy  Kirkham.  Scanlon  A  (,*o.  Ltil 
Toronto 

Bid  A'tk 


15«.4 


16?t  13*a  14 


25c(b5  , 
SI  25  ’ 


4^  4'^ 


12J, 


•80 


43*  a'  41 
130 


6*4 


00  ' 


Int.  Pete 

int.  Metal  Industrifl? . 

t8  00  i  *  . 

70^  Intercity  Baking  . 

6c  I  Interstate  Royalty  "A”.., 

‘  Do.C  B''  . 

^0?  ,  Langley  Ltd.,  com . 

7c^  I  Do.,  pref . 

I  Massey  Harris,  pref.  .  .  . . , 

!  Maritime  Te!  A  Tel . 

1  %  !  . 

j  Melchera  *'A'’ . . . . . 

Do.,*B’ . 

Manitoba  Power . 

Mercurv'  Mills,  pref  . 

;  Montreal  Exhibition  .  .  . 
7**.  ’  Montreal  Is.  Power 

Mont-  Refrig.  A  Stor.  V  T. 
Do.,  pref 

?.‘t  00  McColl-Frontenac  Oil.  pref 
Nat.  Grocers,  pref 
North  Star  Oil 

SI  oob  Do.,  pref . . 

*1  nOb  . 

Do.,  pref  . 

7c,  I  Paton  Mfg  .  . 

Do.,  prrf . 

Tower  ('orp.,  pref  . 

!  Prairie  Cities  Oil . 

Price  Bros  . 

Do.,  pref  . . 

Regent  Knitting 

Reliance  Grain  . 

Robert  Mitchell  .  . 

Robert  Simpson,  pref 
Rogera-Majextic  Radio  . 
Sarnia  Bridge  “A'*  .  . 

Do.  B’’ 

So.  Can.  Powpi.  pref 
Stand.  Pav.  &  Material 
Do.,  pref  .  .  . 

Supertest  Petroleum.  .  . 

Do..  V.  T . 

1)0.,  pref . 

Slop  &  Shop  . . 

Superailk  Hosiery  . 

f)o.,  nref  .  . 

Tamblyn  Drug  Stores 
Do.,  pref 
Thayers  pref 

Do.,  com  .  ... 

.48  00  ,  Toronto  Elevators  ...  . 

Do.,  pref 


32^4 


16S 
31  W 


16H 


18'V 


13S  12 


•31 1 


%\  «0  • 


$1  50) 


.42  50 


50c 


80c 


*I  fiOl 


W  no  btoree  . . . 

If".  .  I  »o..  pref  . 

Unil^d  Fuel  . . 

Do.,  pref . . .  .  . 

T’nited  Sec  .  . 

United  .Amusements  A  " 

Do.B'  . 

I*nit.  Distillers  .  ...... 

„„  Walkerville  Brewerv  ... 

*2  00  '  Waterloo  Mfg 

43  00  I  ^*6  . 

43  00  Do.,  pref 

Int. — Interim  dividend. 
*No  tranaactioni  ibis  year. 
(b>  Bonus. 


I'i  2 

20 

2 

1% 

6% 

r*6 1  2  97 

95 

9.5% 

237 

.  — 

100*4 

94 

6'. 

125 

125 

121 

7c 

1  0-5  1  05 

1  05 

1  05 

7.S 

1  50 

TOc 

3  00  3  00 

3  00 

3  00 

TO 

4  00 

1  50 

Jnl 

10'-  10% 

10 

I  1 

8 

84  84 

88 

84 

95 

85 

78 

T'*' 

•24 

9.5 

97 

94 

'• '  n 

80  84 

831* 

88*4 

105 

f 

3*4 

94 

•JRO 

fi'f 

1  00 

1  00 

85c 

2%  21-2 

2% 

2% 

.^60 

3% 

1*4 

24 

21 

24 

390 

f 

2  % 

3.r% 

19 

. 

6  6 

0% 

.5% 

525 

'  2 

4’v 

4%  1 

3 

[  1 

. 

4*4 

25 

.**'4 

.3 

, 

105  106 

17 

10. 

103'i 

H' , 

6*,-  7 

V  ^ 

684 

1250 

-f- 

0 

5*s 

^l»4  2 

.310 

+ 

% 

3 

2 

86  87 

86 

11 

100 

86 

6'  J 

90c  90c 

POc 

POc 

200 

1  75 

8.5r 

15 

15 

10 

24  *4  24  *4 

28% 

24*% 

220 

L*K 

21  % 

1  . 00 

23*2 

25 

22*4 

81  00 

112 

1  M 

III 

7'  , 

6 

4% 

^% 

2%' 

3 

2 '  -f 

57  68 

20 

.0 

65 

T'’ 

80 

30 

23 

‘  • 

112^4  112% 

ni»4 

in»4 

57 

1 

1  1 1 

t  to 

7. 

41 

1 

10 

83  50h 

^  4  !  y  8  ’  4 

8% 

3  '4 

800 

1  % 

ti 

1  % 

..Oc 

^35*2  68 

35*4 

38 

135 

2  '•/ 

42 

33 

$I  ou 

111*2  11^ 

115 

12 

129'  - 

109 

1  1  % 

20 

'v 

1 

' 

i 

i 

18  21 

18 

21 

110 

.3 

.*0 

16 

28 

28 

23 

2' 

•8 

•T  ’  2 

90r  8n< 

.50  c 

.^0 

40r 

1.25 

50r 

4  10  4  15 

4  00 

4  00 

96.5 

lOr 

i  25 

.3  00 

1  50  1  .0 

i  00 

1  Mi 

300 

2  5 

1  00 

8  00  3  25 

3  25 

3  25 

25 

3  75 

1  60 

78% 

80 

77 

6*3% 

Alton  . 

Adanar  . 

Ardeen  .... 

Arntricld  (iold 
Arntficld  Syndicate 
Bailor  ... 

Bank  field  . 

Bathurst 

Bour'}UcI  .  .  • 

Big  Long  \ac  ...... 

}  Bidgood  Kirkland  .... 

Canusa . 

!  ('anadian  Pandora  .  . . . 

Ca.^ey  Contact . 

Cons.  Chib,  h  ree  . 

( 'ons.  Chib.  Pool  .... 
i  Cochenour-Willans.  .  . , 
Columario  . 

Continental  Kirkland  . 
Chromium  Mining  A  S 

Dunlop .  .  . 

E/  Boharti'.a . . . 

Forty  Four  . 

Franklin  (Jold . 

.  Gold  Eagle . 

I  (ioldside  Mining 
Great  Bear  Lake  Mines 
j  Galatea  . 

j  (ireenlaw  .... 

'  Hardren’k  . 

Hardrock  Ihiits  . 

!  Hudson  Patricia 

'  .lohnson  Nipigon . 

Jelliroe 

!  Long  .Acre  L.  L. 

Kirkland  (iold  Belt 
'  Lafa>  etle  • 

Lamarjue  . 

I.ong  La<-  Lagoon 
•  MacLeod  Crickshutt  .  . 

Magnet  l  ake 
'  Marbuan 

‘  .Matachewan  Canadian 
May  Spier?  ... 

McCarthy  Webb . . 

M  osher  . 

I  North  Shores . 

1  Dklcnd .  .  .  ....... 

OT/eary . 

Rice  Lake  . 

Sakoo«f>  . .  . 

Shawkev . 

S.  (i.  R. 

Sturgeon  River  (r . 

Smelter  Gold . 

Sun  Bear 

Tiiompson  Cadillac  .  .  . 
Tiblemont  Island  . .  .  . 
Well*?  Long  Lac  ... 

Wesco  . 

Wingold  . 

A  ouiig  I  lavideon  ... 


70  Oi)  80  00 


06 ‘j  OTV-i 


Unlisted  Canadian  Stocks 


Bid 
.'.I  00 
38  .50 
1  I  00 
3  25 
60  00 


!»2  00 


88  50 


158  00 


6  40 
184  00 
15.5  00 
4.5  00 
26  00 


116  00 
1.5  00 
60  00 


20  00 


*1  08 


Ini. 


$1  00 

41  00  1 
6%  ! 


Vancouver  Stock  Exchange 

For  week  ending  Apr.  30. 

By  courtesy  of  Montreal  Stock  Exchange 
High  Low  Uloi 


Amal.  Oil 
AtUn  Par 
B.  r.  Nickel . 

B.  C.  Silver . 

Bayview  Mining.  ■ 
Beaver  Silver . 

Big  Mim . 

Bluebird  . 

Calmont  Oil . 

<*an.  Hand  . 

C.  A  E.  Corp . 

Oast  Brew 
Congress  (»old 
Cotton  Belt  Minss. 
Crows  Nest  Oil 
Dalhoufie  Oil 
Dentunia  Mines 
Devenish  Pete.  . 
Dunwell  Mines 
Fairview  Am.  Gold 
Freehold  CMI 
George  Enter 
(flacier  (-’reek  .  • 
Gniconda  Ix^ad  . . . 
Golconda  Ext  .... 

Gold  Belt  . 

Gold  Mountain 
Grandview  Mines.. 
Grange  Mines  . 
Heola  Mining 
Hodley  Amal 

i  Hcdley  Stirling 
I  High.  Sarce®  Oil 
I  Home  Gold . 


41* 


115 

01  v 

.  10  *.4 

67(3 

02*11 


Knot.  Belle 
Koot.  Florence 
Mar.  Jon  Oil 
McLeod  Oil 
Jleridian 
hbinto  Gold  .  . 
Model  Oil  . 
Morning  Star 
Nicola 
01  *4  '  Noble  Fi\e  . 
08H  '  Oreille 


II*-; 
01.4  1 
414; 


59 


05 


02»; 


08 


.o,5t; 

40*a 


04*; 

38 

20 


Pilot  Gold 
Ranchmen?  Oil 
Reeves  McD. .  . 
Reward  .... 

Koyallte  . 

Ruth  Hope  ... 
Sally  Mines  ... 
Salmon  Gold 
Sheep  Creek 
Silversmith 
Sunshine 
Taylor  Bridge 
Taylor  Winafall 
United  Empire 
United  Oils 
Vanalta  . .  . 

Viking  . 

Waterloo 
W’avefly  3’angier 
W'ayside  Cons 
Whitewater  .  . 


02*4 


21  25  21  *)(*  21  25 


1  06 
0«J, 


06*1 


07*^ 
01  *4 
18*4 


05  *  / 
1^ 


08*4 


12 

lO’^g 

08  U 


Tho  rinaiH-ial  Tinii’''  reaches  .  . .  ,  _ 

elass  of  peo|tle  nho  are  inferesfed  I  K.rrisior  i  ifo  ;io' ,  p.id 


SiipplMMl  b>  Cameron.  I’ointon  A  .Merriti, 
3'ori>nt«» 

liwiii>trlal 

Acme  Farmers  Dairy  pref 
Andian  National  Corp 
B  C.  Pulp  A  Paper  7‘‘,  pref. 

Burns  V.  &  Co.  Ltd.  '  B 
Canada  A  Dom.  Sugar,  com 
(  an.  W'ire  A  Cable  6',.';.  pref 
Can  West  Nat  Gas.  pref 
Calgary  Power  6^,^  pref 
Canadian  Starch  pref 
Can.  General  Inv.  Trust 
Can.  Industries  (  lass  ‘B"  .  ,  . 

Can.  Indu.strii's.  pref 
(  anadian  Westinghouse 
(  base.  A  W.,  pref 
Claude  Neon  pref.  A  bfinus 
Com. 

Cons.  Div.  Stan.,  pref 
Copeland  Flour  Mills  Units 
Dom.  Found  A  Ste<*l  8'  c 
D«>m.  Found  A-  Steel  (*om 
Dom  Manufacturers,  pref 
Dom.  Woollens,  Com  .  . 

Dunlop  Tire  7*  .  pref  . 

Eastern  Dairies,  prrf  ... 

I'fderal  Crain,  jiref 

I'reiman.  A.  .1..  pref  . 

( irneral  Equity.  |;>ref 
General  E<|uity  Corn 
(iodencli  Elevator  A  Transit 
(Jroening  B.  Wire,  prrf 
(;uelph  Carpet  6 pref 
(iuelph  Carpet  Com 
!  Highland  Dairy  7^^,  pref 
‘  Highland  Dairy  Com 
iiurstinent  F(*undation  I'niis 
I  lnv<>stors  Royalty  Corn 
'  l.oew's  I.ondon  7*  0  pref 
Massey-Harris.  pref 
'  Monarch  Royalties  (’lass  A" 
i  New  Method  Laundry,  pref 
North  Amer.  Trust  1953. 

North  .Amer,  3‘ruat  19.5.5-6 
I  i’r4>\iiicial  Paper  7^';  pref 
Reliance  ('irain  pref 
Robinson  Cons.  Cone 
Ruddy  E.  L..  firef 
Second  Sian.  Royalties,  pref 
Silverwoods  Dairy  Ltd.,  pret 
Siherwootls  Dair.N  Ltd  .  4  «'m 
.‘Standard  Fuel  pref  A  bunu« 

Statidard  .'-^leel.  pref 
Cnited  (irnin  (Irowers 
I  niteii  Sli'et  A  "  prr  f  .  . 

Western  Grain,  prrf  . 

Trust  A  Loan 
!  British  Mortgage  A  Trust 
( 'apital  T ru«t 
I  ( 'harteml  I’rusi 
^  London  A  Western  'T'ust 
j  Midlanil  Loan  A  Savings 
Alorfgage  Ilisrounl  6'  ,  pref 
Security  Loan  A  Savings 
Traders  Finance  ■.A"  pr<*f 
Trust  A  Guarantee 
United  Corp  Ltd  ‘  R” 

Insurance 

Canadian  Fire  Insuranes 
Dominion  hire 
Empire  Life  25‘ ,  pant 


Ask 


89  (10 
94  00 
1 1  on 
72  00 


39  OO 

2  50 

3  .50 
21  00 


.50  00 


98  00 
80  00  ' 
10  00 


Canadian 

Active 

Bond 

Prices 

The  following  quotations  are 

furniahed  by  The 

Montreal  Bond  Trader?  Aaaociation 

Hs  at 

May  1. 

1935 

GOVERNMENT 

BONUS 

h>l 

Rate 

Due  P.v.ble  Mslurilv 

Bui 

Aakad 

Dom  of  (  anada  Bonds 

2'H' 

Af> 

c 

Or,.  1'> 

|93'> 

100  Vi 

loUa 

AO 

r 

Oct.  1 5 

1942 

\02\i 

102tJ 

10*^ 

AO 

Oct.  15 

1949 

ins 

4 

AO 

c 

Oct.  15 

1945 

lOSlJ 

I07I» 

M.S 

N-  Mar  1 

IWIT 

1074, 

losy 

-‘■'j 

ID 

f 

Der.  I 

1037 

nod 

mu 

MS 

c 

c 

Sep,.  1 

1949 

in9»,* 

1I0H 

.5 

AO 

Oct.  15 

1943 

n2Aa 

nsi^ 

AO 

Oct.  15 

1944 

noH 

lllAa 

4’i 

I-'A 

c 

Feb.  1 

1941! 

no*.; 

im» 

5 

MN 

Nov.  1 .5 

1996 

104L|‘ 

lOSVi 

C  onversion  Issues 

.5 

MN 

c 

Nov.  1 .5 

1941 

iii>^ 

I12Vi 

4'.; 

MN 

r 

Nov.  1 

1946.56 

109 1^ 

liol. 

On 

MN 

c 

Nov.  1 

1947-57 

109*i 

1101;, 

4^ 

MN 

c 

Nov.  1 

1948-58 

109*4 

lio'v 

4 ' 3 

MN 

c 

Nov.  1 

1049-..9 

110 

no*. 

4 

.40 

* 

Ort.  15 

194T.r>2 

lOS 

in««a 

PUBLIC 

UTILITY 

BONDS 

Int. 

Rale 

Due  Pax 

'able  Malurttv 

BiH 

Asked 

.Avalon  Telephone 

M, 

f". 

JJ 

Cl  July 

1. 1948 

09 

102 

.Avon  River  Power 

J.r 

1,  19r»6 

98 

101 

Beauharnois  Power  . 

.  .  5 

AO 

1, 1979 

36 

38 

Beauharnois  Power 

..  5»v 

JJ 

1.  1979 

84 

86 

Beauharnois  Power 

6 

AO 

CNI,  Oet. 

1.  1959 

45 

Bell  Tel.  of  (  anada . 

5 

MS 

CN  Mar. 

1.  1955 

114 

British  (  olumhia  Power  .  , 

0 

ID 

1. 196ft 

96 

99 

British  (  iJumhia  Power 

MS 

<NI.  Mar. 

1.  196(1 

10ft 

103 

Brit.  (  ol.  Telephone  .  . 

5 

JD 

(’Nla  T*ec. 

1. 196ft 

103*.; 

(  algarv  P«*wer  (0  ... 

.  .  5 

40 

CNT,  Apr. 

1. 1960 

96 

C  an.  Northern  Power 

...  .5 

MN 

1.  19:».3 

O'l 

lOI 

(  anadian  Light  A  Pwr.  (New)  .  . 

...  5 

JJ 

<T,  .lulv 

1. 191ft 

96 

99 

(  edars  Rapids  Mfg.  A  Pwr  .  .  . 

.  .  ,  5 

JJ 

CNI,  Jan. 

1. 1958 

1*1 

113*, 

Dominion  Telegraph  .A 

KAi: 

c  Feb. 

2.  1978 

JOO 

103 

Ttuke-Priee  Power  ... 

6 

MN 

CN  Mav 

1. 1966 

97 

100 

Gatineau  Power  . 

5 

JD 

<'N  July 

1, 1956 

81 

86 

( latineau  Power  . . 

.  .  .  6 

JDL' 

CN  June 

15.  1911 

69 

H\drn-Elec..  Bond  A  Sh  . 

MK 

CM,  May 

1. 1957 

8.3 

86 

Jamaica  T’uhlie  Service  . 

.  .  5 

IJ 

Cl,  .Tulv 

1. 195ft 

MacLaren  Qupl>er  Power  . 

....  .Sh 

FA 

CM,  Keb. 

1.  1961 

73 

76 

Ma'd  aren  (Juehec  Power . 

...  5ti 

MS 

C  Sept. 

CL  July 

1.  1961 

Maritime  Tcl.  A-  Tel  . 

.  . .  .  6 

j.i 

1.  1S41 

lft8 

MBritmi'  TpI.  &  Tcl . 

.1.1 

C  Jan. 

1. 1956 

103 

Montreal  Island  Power  . 

....  •■i’i 

AfN 

CNT,  May 

1, 1957 

102 

101 

Montreal  Lt.  Ht.  &  Pwr  . 

AO 

CNI,  Or,. 

1. 1951 

106 

108 

Montreal  Lt.  Ht,  A  Pwr . 

. .  .  .  5 

MS 

CNI,  Mar. 

1. 1970 

107 

109 

Montreal  Tramwava  . . 

. . . .  5 

AO 

CNL  .April 

1,  1955 

77 '  ) 

79'-, 

Montreal  Tramwavs  . 

....  i'i 

AO 

CNL  April 

1 ,  1 9.55 

73 

7.S 

Montreal  Tramwavs  . . 

.  ..  .  5 

J.I 

(”N1/  July 

1. 1941 

OS' j 

100 1, 

National  iMghf  &  Power  . 

....  6 

MN 

C  Nov. 

1.  1949 

86 

SB 

New  Brunswick  Power . 

....  6 

MS 

«N  Mar. 

1. 1937 

82 

8.5 

Newfoundland  Lt.  A.  Pwt  . 

...  «!» 

J.T 

C  Jan. 

1, 1949 

102 

Newfoundland  Lt.  A-  Pwr . 

....  7 

JJ 

c  Jan. 

1,  1949 

100 

Northwestern  Utilities  . 

. .  . .  7 

JD 

(’N  June 

1,  199S 

ins 

Nova  Scotia  Lt .  St  T’wr  . . . 

....  5 

JD 

CM.  .luna 

1.  1948 

IftO 

103 

Ottawa  Lt.  lit.  &  Pwr  . 

....  5 

AO 

CNI.  Or,. 

L  1957 

104 

106 

Ottawa  VaDey  Power . 

....  5*^  AO 

CM,  On. 

1.  1970 

84 

86 

Porto  Rico  Railways . 

...  5 

MN 

('  -Vox’. 

T.  1936 

Porto  Rico  Railwwvs . 

...  5 

MN 

Cl,  N„,. 

L  1962 

Power  Corporation  . 

...  5 

JD 

CNTe  I>ec. 

1. 1957 

8.5 

88 

Quebec  Power  . 

...  5 

JD 

CM,  Der. 

1.  1968 

103 

105 

Shawinigan  Wat.  St  Pwr  . 

...  6 

PA 

( '  Feb. 

1.  1937 

Shawinigan  Wat.  A  Pwr  . 

...  4'^ 

AO 

<  NL  Orf. 

L  1967 

Sfi'j 

98  I « 

Shawinigan  W'ater  A  Pwr  .... 

FA 

CNT.  Feb. 

1.  1970 

10) 

103 

Southern  (  anada  Power  . 

...  5 

AO 

CNT.  Oct 

1.  1955 

103 

T-nited  Securities  (  orp 

MN 

CM,  Mav 

1 .  1 9.52 

74 

/6 

W'est  Kootenav  Power 

MS 

CNI,  Mar. 

1.  1956 

105 

107 

W'estern  Pwr.  (  0.  of  (  an 

■» 

J.I 

(’NT.  July 

1.  1949 

101 

RAILWAY  AND 

NAVIGATION  BONDS 

Canada  Steamahlp^ 

CAI.S 

L5.  1943 

;»8i  J 

(  anada  Steamahip« 

8 

AO 

(  NL  Ort 

1.  1941 

42 

44 

Canadian  Pac.  Railway 

.  4', 

.IDl,. 

(  1  »er. 

1 5.  1  94  t 

94 

96 

Canadian  I’ac.  Kailwav  .  . 

6 

.MSI 

C  Mar 

15.  1942 

108*7 

1  10 

Can.  Nat.  Rlv.  (Dom.  Guar.'* 

4  '  j 

MS 

CNL  Sept. 

1.  1951 

IIP, 

112*4 

Can.  Nai.  Ulv.  'Dom.  Guar.* 

4«. 

JDI5 

(  NT.  June 

15.  19.55 

111 

115*4 

Can.  Nat.  KIv.  cDom.  Guar.i 

J.T 

CNL  Julv 

1.  196'* 

114*, 

11.5*4 

Krnn.-h  .Nal  Klail  S."! 

(> 

MN 

*’  Mar. 

L  1952 

1  56 

162 

INDUSTRIAL  BONDS 

Abitlhi  Power  A  Paper  . 

5 

JD 

(  N  L  .tune 

1 .  1  :>.58 

'15 

3? 

A'-adia  .'-^ugar  Refining 

6 

JJ 

I'M.  .lulv 

L  194*. 

103 

!05 

Alberta  Pacific  Grain 

6 

JD 

<  NL  June 

I.  1946 

8. 

n* 

American  Sales  Book  . 

.  .  6 

AO 

CN  Oct. 

1.  193* 

103 

.Arres  Holden  Tire  .  . 

.  .  < 

.r.i 

C\  Jan. 

I.  1913 

Iflii 

Atlantic  Sugar  Refin  .  . 

...  5 

AO 

•Nl,  Apnl 

1.  Ifttl 

]00 

Atlantic  Sugar  Ref.  Debs 

5 

HM6 

(  June 

16.  191.; 

'*6 

Booth  Buildings  'Ottawa  .  . 

...  6', 

AO 

(  April 

1.  193. 

Hranflram-lleiiderson  . 

.  .  6 

MSI  i 

'  N-  Mar. 

15.  1939 

rtv 

British  American  Oil  .  .. 

5 

ATS 

c  Mar. 

1.  P*4  . 

Fj( 

2 1*6  *  > 

y  'algar\  Brewing  .  . 

5 

MN 

Cl  Ma\ 

1.  1912 

103 

<  anada  Bread 

8 

Fa 

1.  194  1 

»02 

lot 

( 'anaila  (  ernent  . 

5 

MN 

( M.  Nov. 

L.047 

1*» 

101 

Canada  Pao^r 

6 

.IIM 

*’NT,  Dec. 

1.  194  . 

!oo 

Canadian  (’anners 

8 

JJ2 

'■NT,  Julv 

2.  195** 

to  . 

m. 

Canadian  Copper  Ref 

6 

.MN 

•'M,  Mav 

1 .  1  91  . 

H*  • 

i«> 

( 'anadian  (  ottons 

5 

.f.T 

I'M  .lulv 

2.  tftP* 

!o5  .. 

( ‘anadian  \  ickrr« . 

6 

1  A 

*  N 1 ,  Aug 

L  I'H  . 

6*; 

(>8 

Consolidated  In^  . 

F.AI  ■ 

'  \i.  l■..l.. 

15.  ‘ 

.s 

!i| 

(’onsolidaled  Paper  . 

.r.l2 

'■M,  Julv 

2.  1"6I 

1 

16 

( ‘onaolidatril  Press 

6*3 

ID 

(  .Line 

1  ,  191'* 

'•(i 

99 

Consumers  Glass  . 

.5 

JD 

(1.  1  Ipr 

L  I94K 

mo 

Cimmos.  Imperial  Mills 

MM 

C  Nov 

15.  1941 

m.3 

l)ominif*n  Canners  .  . 

6 

AO 

I'M.  April 

1.  191'* 

108 

Dominion  Coal 

U 

MS 

I  \  Mav 

!.  1910 

103'-^ 

Dominitui  Uealtv 

MM. 

c  Mav 

15.  194  . 

|09 

Dominion  Sq  (  orn 

AO 

'  N  Annl 

1,  1918 

61 

61 

Dominion  Steel  A  (  oal 

»» 

MS 

*  1  Srpl. 

1.  199‘» 

Dr^minion  Tar  «(•  hem 

K 

J.I2 

'Nl  .lap. 

2.  194«* 

9*, 

9, 

Dominion  Testile 

6 

Ms 

'  Mav 

1. 1955 

lo.'La 

Donnaeona  Paper 

•  "'i 

r.A 

CM  Irb 

1. 1948 

11 

13 

F'aton  '1'..  Realt>  . 

.1.? 

(  Ajtrd 

1.  1949 

101 

103 

Famous  Pla\ era  ...... 

.  6 

AO 

*  N  L  April 

I.  1918 

mo 

102 

Federal  Grain  . 

6 

I-  A 

*  NT,  Aug, 

1.  1949 

'>8 

100 

General  Steel  Wares  . 

6 

MN 

'M.  ,\ov. 

<N  Mar 

1 .  1 952 

9.3 

1*5 

'treat  Lakes  Paper 

6 

MS 

1.  Ift5«* 

31 

.36 

Hamilton  <  ot ions  . 

AO 

(  April 

1.  1948 

loo 

Harris  .Abattoir  . 

6 

LI 

‘1,  Julv 

1.  194: 

Unit  Kbr.frcR  . 

6 ' 3 

1  A 

1. 193: 

89 

92 

Kingston  Elevalor  (0  . .  . 

6 

\i\ 

•Nl.  Mav 

1 , 1 950 

86 

88 

Lake  A  Rail  Warehous**  .  .  . 

6 

.ID 

t  N  1  >ec 

1.  1951 

Lake  St.  .lohn  I’wr.  &  pRt>er  .... 

fa 

CM.  Feh. 

1, 191" 

.*6 

58'; 

Linton  Apartments  . 

6 

.1.1 

'  Jan. 

1. 1938 

10 

!iOwne\  .  WL  M .  Co  ,  . 

...  6 

.ID 

(  '  \  I  >er . 

L  193* 

80 

Maple  Leaf  Milling  .  . 

...  -5*-^ 

.ID 

I'M,  .lulv 

1.  1919 

3ft 

42 

Massev-harria  . 

.  .  -5 

AO|5 

(  Nl,  0(t. 

.5.  1947 

82 

81 

.McCoH  I- rontenar  Oil  . 

6 

to 

IM.  Or,. 

1.  1949 

101 

106 

Atetropolitan  Building  .  ...... 

7 

.1.11  . 

(  .rulv  15.  1914 

JOl 

Montreal  Coke  A  Mfg  . 

5‘, 

JD 

(  N  June 

L  1947 

J02 

lot 

Montreal  Cottons  . 

.  .  5 

ATN 

CL  Nov. 

1, 1943 

100 

TVnman’s  Ltd  .... 

5  * .. 

Ml. 

(  N 1.  Nov. 

L  19.51 

109 

in 

Price  Bros  . .  .  . 

6 

fa 

I'M.  Keb 

1.  194.S 

92 

91 

Provincial  Paper 

.S  '-i 

MN 

CN  Mav 

1.  194  4' 

101 

104 

(Queens  Hotel  . . 

.  .  6 

.M  N 

(  Vox. 

1. 194T 

79 

itelianre  (irain  . 

8 

.M2 

(  N  .Ian 

2. 1948 

97 

too 

Riordon  Pulp  . 

, .  6 

J30  D3I 

'1.  June  so.  IWJ 

104 

Rolland  Pbp«t  . 

...  .I'a 

ID 

(  Nl.  June 

1. 1948 

102 

104 

Simps(*n*«i  Idd  . 

6 

JJ2 

CNI,  Julv 

2, 1949 

99 

101 

*Nmilh,  Howard  . 

.  .  .  ;t  *  T 

.ID 

CNI.  June 

1 .  1 953 

102 

104 

Steel  of  (  anada  . 

-  . .  6 

JJ 

CNI.  Julv 

1.  1940 

\\\'j 

'Foronto  (  arp«*f  .  .  . , 

. .  .  6 

MS 

c  Mar. 

1.  1944 

102’'i 

I’niteil  Amiisemeni  . 

.  .  .  6 

MS 

(  Sept, 

L  1 942 

97 

100 

IMted  Gas  A  fuel  . 

.»  ^ 

.M 

CN  Julv 

1.  1948 

92 

9.S 

I'nited  (irain  (irowera  . 

5 

J,I2 

*'  .Ian. 

2. 104S 

5*0 

“3 

Wahasstt  <  otion  ... 

• 

MN 

(  .Mav 

1.  1942 

105 

108 

Western  (irain  ....  .  . 

6 

.1.12 

CNL  .Ian. 

2, 1949 

64 

68 

Windsor  Hotel 

6 ' 

.M 

<  ■  Jan 

1.  1943 

.3 

/6 

\Vood.s  Manufactunng 

6 

AO 

C  April 

1.  1943 

99 'i 

\Vo|thaus«»n  Hat 

7 

I  A 

<1.  All*. 

1.  1943 

80 

C  Canada  N  .Sew  A  ork 

I.  London. 

\lki 
Mkl 
99  on 
20  00 
1 1  00 


Mkt. 
Mkt 
101  OO  I 


National  Life  2.5''. 
Sovereign  I  .ife  25'^ 
Sun  Life 

W4***tern  Assurancf 

Western  Assurance 


paid 
•  pawl 


It  00 
325  on 
37  00 


r. « 


Western  Life  20' ^  paid 


.36  00’ 

10  00  i 


Investment  Trusts 


1.34  OO 
18.00 
.  0  00 
31  00 
16  00 


'•mpiled  l»\  Jenk'.  G 


00 


34  00 
19  00 
1  00 
103  00 


39  00 


t  00 


'Britisli  Type  in\e8tors 
•Fed.  Cap.  Trust 
Fund.  Trast  Shares  .A" 

Do  .  B  ■ 

Cnited  Gold  Equities  of  C 
•Supervised  Shares 
Can. -.American  Trust 
Can.  International  Trust 
•Div.  Trust  Scries  B 
Do.,  ■ 


.3  94 
3  95 

2  30 

1  23 
2*1 


•l'nite<I  Fixed  . , 

•Ignited  Insurance  Trust  .  .  . 

•United  N.>  .  Bank  Trust  .  . 

•United  Oil  Trust 
Distributors*  (iroiip  Inr. 

North  .Amer.  Trust  Shares  1953  1  90 
Do..  19.55  2  28 

Do  .  1956  .  2  24 

Do  .  19.58  .  2  25 

•('umulative  Trust  Shares  3  80 

American  Depositor  C'orp. 

•New  <'orp.  Trust  Shares  .Acrum  2  29 

•  Do ,  r)istrih  ....  .  2.2f> 

•Five  Year  Fixed  Trust  Shares  .  3  3.5 
•Old  Corporate  Trust  Sharos  ,  2  02 
('alrln  Bullock  Issues 

t  Canadian  Investment  Fund 
•ICS.  Elec.  Light  A  Pow.  'A' 

•  I>o..  B'  _ 

•  Do.,  Voting 
•Nation  W'ide  Securities  “B  * 

•  r>o..  Voting 
•U.S.  Funds. 


2.46 

2S 

3’i 


1  .05 

2  29 

2  27 
2  28 

3  8.5 


2.32 


3.30 

12»A 
1  64 


3  55 
13 

1.70 


3,04 

1.15 


!  >0  .1) 


(17  .07  (ties. 


i  Monarch  Life  lo'^J.  paid 


400  00 
245  0«l 
18  00 


.52  on 


First  all  Canadian  I  nils 
Do  .  1945 

•Indrprndenrr  Trust 
Grouped  Income  Shares 


bl  00  1  •Quarterly  Inromn  Shares 


Tho  FInanrial  Times  reaebes  a 
class  of  people  nhe*  are  interested 
,  ana  ahle  to  buy  investment  seenri* 
i  Uos. 
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LOSSES  GENERAL  I  ^ 

Heard  in  the  || 

MEAGRE  TRADING  Board  Boom 
FOR  PAST  WEEKw,\  ,,  ,  ■ 

I  I^HV.  stock  markot  otitlook  ion* 

.SmeUer,  Wi.h 

r-  ■  t  \  n  n  ■  ,  n  cxidi'ili  p  a  nt<iro  hullioli  alii- 

(.am  of  lOl’omls  Puimt'  „„  n,,,  p^,.,  „f  ,.p,.,p|p  „f 

ihp  Poiiod  adtlsoiy  services  ns  recaifis  ilic 

-  Wall  Street  trend.  i 'ontinued  tin 

NKKKI.,  also  gafnld  eertainiy  as  to  the  polieies  of  the 

_  Hoosevelt  admtnistratinn  and  the  nti- 

Pmver  Sttxkrand'TeHtile?  Wert- 

,,  11  111  I  IT  ■  "hicn  tend  to  keep  ceneral  in 

(.onoiailv  Weak  and  I  rciKl  tereat  in  the  stock  markets  at  a  low 
en  Liquor  Stocks  and  Oils  chh. 

Mixed  '  anada  the  threat  iif  muern- 


CANADA’S  AUTO 
LEVIES  UNSOUND 
SAYS  FORD  HEAD 

Profits  Have  Not  Increased  In 
Relation  to  Business  Volume, 
States  W.  R.  Campbell  j 

DIVIDEND  DECLARED  ' 

The  iiresent  tjiriff  struct  lire  wii  ii 
recard  to  the  jinloinotiie  indust  r> 
in  litis  eountr,'  is  hasiealh  iiiioound 
and  inetiuilahlc"'  lull  can  he  iraic 


The  Trend  of  the  Security  Markets 


WESTERN  LUMBER 

CLEARS  UP  LOANS  The  Royal  Bank  of  Canada 
PAYS  INTEREST 


llixed  '  anada  the  threat  iif  co\ern-  foppied  so  that  it  will  "iiidii'e  caiti 

nient  interference,  and  reciilalinti  inifni  entplo>  nieiit  in  i  tituida  in  in 
It  :r]e  nf  the  metal  ''i.sue..s.  whicji  tttisjness  and  industry,  atiij  the  tin- ,  ci  easiti.L*^  niliuht'r.'  ,  Wallact*  It 
Wio'.'tied  con.'-iderahle  ;tcii\|i\  and  ntinent  cctieral  eleetions  have  ser\  -  j  (  aniiibell,  I’resideiit  of  the  |'(ir(l  .\io 
.tirn:ih  diinns  the  earlier  portion  hit  still  further  an  already  te|  i  (•niiian.\  of  ('an;iit;i  told  iduirc 


d,  and  a  low  ,oul  si atpl-  , ’’’''''S I'l' 


in.-  rxeepiton  oi  the  .icueial  ijsT,  '■'>'ohioc  leporis  on  nusii 

.mil  .1'  f'atre  llc'.ei  Internal 'oriyl  |■ailwa\  Iraflic  for  the  ftrs 
I'cte.  and  \ti-ohol,  the  p;i:  I  week  on  "f  .'ear  has  heeii  a  cot 

'he  '  ati.iil'an  sii'ch  '•m-l.ci  wpj.'hclor  to  tiie  withdrawal  of 

tnarkeii  h^  a  low-ei  drifi  in  iiriucs  tire  inlerest  in  i.bc  niarkt'ls 
on  a  cenerally  iiicaure  iiirmuer.  .  ^  v. 

Spielter::,  at  its  huh  lor  tlie  week,!  Hohert  Sininson 


participation  In-. holders  at  the  annual  nieetmi;  held] 


e\  Internal ioriyl  fittlwar  Iraflic  for  the  ftrsi  ((uarier  Operations  of  nia nilfacl tirin 


'favorahle  reports  on  business  and  .m  l-ia-sl  Windsor.  Onltirio.  ihi;'  week 


of  this’  .'ear  has  been  a  eoni  ribiiKo ' 
laclor  to  tin-  w  ithdrawal  of  spci  pla 


wa  I  ,'  point..  aVio-  I- 

U'erlnesda} .  .•\pr’! 
utjishfd  7  point,  of  III 
net  a.dvance  ol  to  m.  ii 

rid  Nteke.1  ,i;  o  lo.l 
c.artier  advance,  h-  -i 
i|p  "i 

In  Ipe  ipte-l  i"l 
'roni  Sn-ielle|-.  .iml  '  i 
fops  rva.s  In  i-t  i-'ori. 
ri icappoin I  ip r  duiilciol 

■,oI d  off  I  Vjj  I . .  •  ' 

wa  ■  ofr  I  n  a  ml  i  I' 
r'pcllne  .  p.  cihiiC  iia  ' 
n  s  n-r  r  a  l)  f  1  '  l !  1 1 1 1 ;.  j  '  o ,  1 1 1 
phene  lo'l  'i '  1  )'-cni  ' 

'ha.-waP';-i.,n  deetiricd  i 

erf  l7.a  hae  1  I  ' .  r  ,  p  | 

I  apada  *..a|ih>  rn  I'owei 
ern  I  .arian.i  I'-awe:  wer 
p  ft;, .  1  h  a.r  ma  i  rl  n  w  n  ■ ,  . 


Hoherf  Simpson 


lies  are  eonliniiinc  at  intiMPitiin 
lafiacity  declared  \Ir.  t'ainphell. 
iMirinc  the  first  uuaiter  of  this  .rear 
I'ovil  prothiecd  71.ni(  units  in  coni- 
pari.son  wilh  for  the  first 


Sales  Showed  An  Increase  Of 
$251,953  Compared  Wilh 
!  1933 

OUTLOOK  UNCERTAIN 

\an(-oii\ei  I'uriiier  iiupro'C' 

incni  in  inijl  eiiahlcd  (.'aiiadian 

Western  I.iinihcr  Co,  lad.,  lo  clear 
(iff  till  rcmaininc  bank  loan  iiuJcbi- 
rdnrs.a  and  to  submit  a  report  show- 
iti;;  for  Ibe  first  time  in  three  .vears 
llhij  net  income,  after  providing  lot 
depreciation  and  all  otbrr  outcoiiiK.sj 
jsufficieni  Iti  cover  the  full  interest' 
and  practically  the  whole  of  the 
i  ycai  's  sinkiPK  fuml  on  the  .y  r  first 

Note:  — 1„  i|,r  .above  chart  llir  licavt  pri  pci, Hu. iilat  lilorh  foirs  "’ditale  the  :  gj, pp  debcillui'e  stock.  i 

monlhly  ht^hii  and  lows  up  lo  thr  cuH  "•  Dcccoihct  IPIM  and  the  corresponding;  oncialill'’  nrofil  Iiefoio  denre-  ‘ 

wrehiv  lin,,,.,.  (n.  il,a  o,.,  I'l.;.'",  ol  The  I  inancial  Times  avoraee  of  -'c'  ’I”  lann,.  piOIll  ueiote  'lepic  , 


IHVIIM.Mt  NO.  IPl 

NOTICF,  is  hereht  eiven  tha*  “ 
dividend  of  two  per  cent,  tb* 
inc  at  the  rate  of  right  per  cent, 
per  annum)  upon  the  paid-iiP 
capital  stock  of  this  bank  has  been 
declared  for  the  curren'  nuartet 
and  will  he  payable  at  the  bank 
and  its  branches  on  ,ond  a^l»t 
Isaiurdav.  the  fir.si  day  of  .lupo 
next,  to  sha reholderr.  of  record  at 
the  close  of  bu.sincs-,  on  the  obtb 
day  of  April,  1:13.7, 

By  order  of  the  Board 

S.  G.  DOBsiON. 
General  .\l3nager. 
Montreal,  Quc.,  April  Ifi.  n.35.  , 


Tlie  Canadian  Bank  of  Coiniiierce 


||»,  Iiiiiii-  n.opihiv  hiffbs  Hiid  lows  ui>  to  thr  end  "t  ncccinircr  i  .lo  sna  inr  corresponoms  operatin'’  nrofil  liefoio  denrc-  ‘  NO.  IPI! 

ma\imuni  weekly  (tcire  In,  Ihc  first  lour  in-’nll-s  .<1  le.ir,  ol  The  I  inoncisl  Times  svorAge  of  -'O  Opil.llin»  plotll  OCIOte  "dP'r  ^  I  l-.x  H  .Mf.  1 .1". 

Campbell  rrptesVnuiivr  slocks  on  ihc  Monorii  .o.d  lo.onio  .lock  cxchanse..  The  thro 'elation  and  Ollier  re.servcs  w  as  .s.jSn.-  .Notice  IS  hereby  given  that  a  •livl- 

I'his  c p;i r  i U'r  ernrisi  oend  to,  ir>,','i  l,',;i.  Iniere.sl  of  ?i:l3,l3l  tiiiil  minor  dend  of  Two  per  erpt  in  Canadian 

,  j„  - - -  -  items  broughl  iiie  total  ineumc  lo  ,  funds  ou  the  paid-up  eapital  stock 


>alrs  of  Robert  Simpson,  Litnited.  'I'P"'''’''  "f  '"‘P'”'' 

.suli.:.idiarv  of  Simpson  s  I.imiled  iGcIds  asain  lakinc  the  preponderan- 

'  ■'  this  .tear  lo  dale  are  a.  little  behimi  T''  '’iPl'U'.  cqiiivaleni  to  ti'^r  of 

those  of  ;i  year  a.go.  it  is  reporlei).  j  •  *"'  ''^’Gil. 

P'  In  view  of  the  higher  wage  .scale,  'I  be  com tia ny's  direct  pa.' roll  for 

inaugurated  and  the  lack  of  ,in.'  !lbr  first  i|iiatlcr  of  lho.7,  'lie  said, 

apnici-iable  eliangcs  in  prices  of  wa-.  more  than  .AJ.O'ui.P"".  tjcarlv 


Trading  in  Silver  Stocks 
Feature  of  April  Markets 


good,  from  last  ,vear,  profits  ,so  lai  double  the  same  petiod  a  vear  a.eo 
tlii.s  year  tiidirat.ed  to  be  sliglitlx  Mote  than  S..',""  persons  are  on  the 


■la  ra  I  mri. 
!;■  ;i  iliaii 


it, -I!  ■Ic.l.' 
,1,  !  li*.  e  r  I'U  . 

.  ,  r,  ,11  -  ini' 

■ral  Rower. 

a  ml  So, It  ii 
e  .all  otf  ■■’■,. 
Rower  1  O'  p 


below  ibnse  of  a  I'car  ago  Up  to  ibi.i 
lime  Mail  l■,rrler  bil.sipeps  this  ye;,r 
.nho'it  on  a  par  with  one  w.-ir 


The  comtiany's  direct  pa.' roll  for  •  _ 

1.  more  ihaii  .Aj.niiii.noii.  tjcari'  i  Many  New  Highs  Recorded  Bui  Prices  Later  Eased  Off 
«;•»  ;  Mixed  .Sirength  Noted  In  Other 

mpany’s  jiayroll  i.n  Canada  He!  Scctions  of  List 


Ii  oirrr.s.  Maie'^lic 


foi  fir  . I  'I  menih-  of  I 

im.i  li-l.i  KiOe^  oirr  -aiio’ 
,0.1  .0.., 111, :  to  orfi,-,ai.,, 

, Ill  n.l  loiMlic  .  ha.-i  cv, 
111  1.,  \|,-  I.  with  Wr.eterni 

MU,  ,,Uei-;,'i!\  l.'irgc,  than  in' 

1  ;  ,v  ca  I  ..  amt  ,-oiui  ng  m  a  I  j 
■\  I,  r'o,|i|ie  Cjlilier  Ilian  in 
ti  i;  \larKcn/ic.  vii-e.prest 
in;  ■^|■ll•’;•^l  maiia.ger.  .yta.tcd 
view  ol  the  improvement  in 
o  carl)  in  the  year.  thO| 
,  wa-  favorable  for  a  gen. 
i,r.  a.  e  in  bij  inc.ss  and  pro-, 

I  he  lemaipder  of  the  year. 


rlow-n  and  Quehre  Rower  off  i,  '  .  mu,  .,oe,-;.m,,  large'  man  ir 

■  an, dun  IlMlro  preferred  dce)nie,|  pr.-Mo,,  ,  .real.,  ami  eommg  in  a  I 
po,.n  while  international  Row-  c  cunh.  earlier  than  in 

.-r  oan,,,-,.an  .  a  nm  ,..|l  off  ponit  a  1  ^  :  1  H.  G  \la,.'KenCc.  viee.prest 

from  the  la  t  board  lot  tra nsacl  loii  dcni  ami  . . .  maiiii.gcr.  .yta.U'r 

at  a  pew  low  of  I.  l-'lxepption.s  lo."’'"  ituprovenienl  t'l 

the  ;enera!  I  t  end  in  this  group  w  ere  hii-iiie..  .  ,,  earlv  in  the  year,  the 

Power  !'.,rp  preferred  wbicb  eaiiie  .  o'Riool,  wa-  lavorahle  foi  a  gen. 
o„f  nr,  ,  ponns  and  Id Row.-r  I '  'tmr.-a.  e  in  bu  .inc.ss  and  pro- 

^  ,j,.,  I  til.--  fo'  ilm  I  emamder  of  the  year. 

I>ov.-o  “r.”  In  Dei, 10 pel 

In  the  -i.-e!  and  e,.-,nst.riic1  ion  BiithlirsI  P.  h  P. 

wreup  pe  ■  rt  wa-  netive  and  .pe  fir-p  rn,3,-ter  of  I'l.ga 

-trong  during  foe  latte,  part  o  e  pmver  and  Paper  Cnmpanv 

pertod,  l  ie  :ng  ihr  w  eek  w  ith  a  net  improvement  in  business 

gam  To.indation  ,,\er  the  corresponding  tbree-montli 

■j.  -while  Ontario  steel  Rrodm  s  vear.  shareliolders 

made  one  of  ,1  s  Infiequeni  app,  ur  annual  general 

anre,.  up  I  emeni  loM  ' and  meeiing  of  that  rompanv.  In  the 

the  ru-e(er.red  w  a off  1.  '►■’'’"''"’'1  president.  Grig. -Gen, 

Tar  e,i.red  g  and  the  preferred  dr-  j,  ^  oeeupieil 

.-lined  while  nndge.  ^’''lldlng•  ,hv  Ihe  viee-presidcni.  Geo.  M.  M<-K<-.-. 

rrodm-i'i,  and  G.i  psum  ra -ed  ftac-  meeting  was  a  routine  affair, 

, ion. ill,',  steel  of  f  anada  ,  lose.l  le  ,(^o  board  of  directors  re-elccied 


company’-:  jiayroll  i.n  Canada  He! 
.slated  th.ai  depreciation  of  building's,  i 
.plant  and  crpiiiiment  of  At.n.sri.Tj'';.  j 
la-,  shown  in  the  annual  report,  war, 
about  "v  ,11.1  OOP  less  fhan  In  preeedipE  , 
jre.ar.r  liei'HUse  rp,t.Tln  prutions  of  tbe| 
|enmpan>',s  fixed  ,-,-.rets  .are  i,riw  | 

full.,'  depi  e.riated  A  further  rod'm  j 
lion  in  deprerip  I  Inn  charges  will  rc  ! 
suit  in  it;',,  he  said  "It  iiiii;  i  be  j 
borne  in  mind,  how  ever.'  be  e-.  I 
.^plained,  "iliai  certain  eapital  ext.iei, 
.dilute-  will  undoubtedly  be  rnadi-  in' 
llbr  iicai  fiiliii'c,  w  b,i’1,  will  baxc  ilic 
cffei-t  of  iiffsctljiig  a  p'lrlion  of  ihi- 
reduction  in  dcprccial  ion  ebargev." 

Healing  w  ith  exports,  Mr  i  amp 
bell  pointed  out  the’,  increase.l 
'in  .IP'II.  -M  the  ep,|  of  I'Ci:;  there  I 
w  as  an  impairmeiu  of  ag.gi egate ' 


oeclions  ui  I-.ISI  hjiis.  i'c 

_ _ _ _ _ _ — —  I  The  net  profit  foi  Iftr, I  "f  A|.",n,:’i:, 

Several  oui-;!andinc  fcatiires  .'bar  fusing  to  re,sp.ipd  tn  the  general  im-;"'as  realized  without  proxiding  for 
arterlzed  trading  mi  the  I'anadlan  pioveipeni  in  world  .  opper  Into  j depletiou  of  linibe,-  limit',  or  intoicsi 
teriinty  market.,  jn  April.  .s'hare  this  .riliiatlon  the  rllver  announce  on  the.  f',%  ciimulallie  iltenme  i|eben- 
\olume.  partii-ularly  m  the  milling  U’cni  bad  the  effeci  of  foi-ussing  !  ture  stork  'Ibe  amount  wa  trans 
.section,  wa;.  sub:  i.inliall’  iacreas  trading  aln,or.t  .rolel.,  in  the  group.  |  ferred  to  an  a.-rfiuiil  available  to 
ed,  featured  bv*  f.trengib  of  a  mark  Volume  impr.ived  nimo'.l  tniniedia  !"Hrds  pa.'ment  of  sinking  fund  in 
ed  n.iliii-''  in  liase  „, rials  .'ind  siher  tely  and  under  the  trnpetij.s  <  asl le  ,  resprel  of  the  firf.U  mortgage 

i  ".’u,’s,  Ibe  tatter  a.-;  a  result  of  It,.'  Trelbewev  recorded  an  eight  year  |  debenture  eto.-k  'T  he  balanee  in 

a  1 1  itii-ial  lai.-.-  ill  the  jiric-  i»r  Hie  high  to  be  followed  bv  new  peaks -tbi,'-.  aimiiunt  at  the  end  of  103,3  was 

while  nielal.  Ttii-  fr(ijipmenl  iss,|i  for  tip-  lear  in  R  T:  A  G  ■  1'ldorado  j  J.'ib.D?.',  Addition  of  1 1 4;,  frop, 
eni•>,^ed  a  t,|-iei  port  amt  .i,  stead  ter  and  rerlain  of  Hie  ha'm  nielal  i.ssues  !  II'.'H  e-arning.s  brought  'he  amiuini 

Tuaikel  4le\eh  ped  in  the  ulllilley  having  a  gooil  |irr,-enl  age  nf  ,;|  |  ver  mv  a  lla  b|e  tn  ^L’fH.LT"  of  wlii.h  TR-’O.- 

and  distillerv  i:  ;;iic,'c  ih  tlieir  ores.  t,?.’,  was  paid  to  the  triKlee  leaving 

'In  Hii;  Montreal  sfoek  excliaiige 


•Tlll.rSfi.  .After  .A1.',7.S1-  for  reset- I  of  *his  Bank  has  been  declared  for 
ver;  and  taxes.  .Al.udu  for  directors’ .  the  <iuartei'  ending  31sl  May.  lft.3.7. 
fec.s  and  5103.7(11  fr,,  inlcrcsi  on  ."I'T-.iiutl  that  the  .same  will  be  paya.ble 
fir.st  mortgage  debenture  stock  tlierciat  the  Bank  and  its  Branches  on  aud 
j  V- a.s  a  balanee  of  net  profii  of  ?  150,- ;  after  Saturda.v  .  1sl  .tune  nexf.  to 
■Lt.i.  ;  sbarebnider.s  of  record  at  the  close 

In  103;’,  Hie  eoinpaii.v  found  it  of  business  on  Hie  30tb  April.  1fl37. 
tit-ces.sary  ,0  draw  01,  reserve'^  to  the  i  The  Trtinsfer  R.jok.s  will  not  'be 
extent  of  $30..',tu;  u,  nieei  .  luirges  and  Irlosed. 

reserve;!  while  in  I'i3k’  the  .ompany|  uy  Order  of  the  Board 
drew  on  rc;erves  to  I'lie  auiouiP  of  ,  ,x,-.  .  v 

517R,:’.71.  ■ 

The  net  profit  foi  1551  "f  5|."i0,:’i:,  General  Manage). 

,  was  realized  vviibour  providing  for  l"tonlo.  13th  April,  Ri.j.., 


Most  active  ;;loi'k:.  of  Hie  mlvpr.s  a  halance  of  .|7I..'it.'i  at  Hip  end  of 


a'  the  close  I  here 
!  ga  ins.  Ihi I't  V  .1  w  ., 


issues  a.ppi’ai'cd.  and  j  "'ere  Bc;ir  I'.xpbiral  ion.  I-.hlot  ado  1.0.,  I 


fiftv-ihree  and  1  a.'Uh 


volume  ranging 


b  wilh  In  bi.s  icpori  to  shareliolders,  .1  Ti 
3,000.000  I  McCormack.  v  ice  prcsidcnl ,  .'tales 
:  n  fifty  that  dltlnuigh  volume  of  sales  show  • 


■,nii-,1  nf  .„h',.l,-.,-v-  cnm'nwni.w  "nf  I '’''•'0  =  ''d  from  ilicir  March  .losing  sba  res  a  nd  ii  1 1  t  h  roe  snow  ing  a  f  if  I  v  I  ba  1  a  I  though  vol  umc  of  sa  Ics  show  • 
M'’!  f'S  "it  i  '  Ibcrcf,,  -,'’  .-i  -.iV  '  pro'C.s.  tin. I  1 1, ; rt  v  - iV.u r  were  traded  P‘'''  ''.er"-  P' 0  e  appreeialinn.  lunioi-md  a  decrease  of  'l.0tjii,7:’i;  feet  com- 
V  inc  Vo  note  "  he's,. mmcntcfi  'm.it  ""  '•'"I"'"  ■‘-'ales  for  April  Eo'''ls  featured  MeWallers  and  Tas  pa  red  w  it  b  1033.  prices  w  eve  fair),' 

s  of  Ibe  end  i.f  Ri'M  ^udi  im pa i'r- " -SC.'iT:  .shares,  as  eoniparcd  l'"Gt  '^ach  having  volume  .d  above  ivvi’ll  niainiainotl  during  the  greaiei 


,,,  -  ,$1,131,035.  -it  i.-y  Ihercfore.  ,gi  ti  I  i- ■  O’ "  P-'- 

'''  ''  ''  Jfy  ing  to  note.  ”  he  commented,  "that  ■  broken  lofs  only 

Biithlirsl  r.  A  I’.  !a,.v  of  the  end  ..f  1034  such  impair- ^  352.^...  sha 

During  the  first  nuarter  of  10.35  imPO'  I'a'’  '’opo  " 'PP''  ',''b  and  'O "  | 

Ralhur.si  Power  and  Raper  Company  asgregatc  surplus  of  $Si,3,.,3.$  c.siab  v.  ,i' 

enio'cd  an  improv  ciiicnt  in  business  bshrd.  after  payment  of  dividends- -  ^  a 

over  the  corresponding  tbree-montli  ariimintiTig  m  $l.h.’,g.i,  10.  a 

period  of  last  year,  shareholders  ■  '  auiphcll  warned  that  profii.s  ^ , 


.  .  r  m-’-imeni  ha'-  hem  wiped  .uit  and  an’ "'O''  2KS.SI3  -.hai'o.s  in  March  and  3fui,i'fin  shai'e.s.  while  Teck  H  iighcs  |  pa  n  ol  lO.d.  and  sales  real, red  an 

St  nuaiter  of  y,-rpliis  M  tsh’ 5'',$  esiab  f  ' ' sharer  in  April  a.  year  ago  fP'l  Hollingcr  led  the  seniors.  Dur-  |  in.'ieat'c  of  $3.,,l.0„3  compared  w'Hi 

ind  Tapei  <  PniPan>  _ _  I  Niekel  led  the  month  in  volume,  mg  Hie  month  17.3  issues  were  trad  1033. 


lisbed.  after  pavnicpi  of  dividends-- 1  ^'ckel  led  the  mnpth  iti  volume.  ' ’P  mon'h  I'.i  tssues  vyre  trad 

amountiTig  (o  $l.h3k.HI0”  la  turnover  -f  ■"..'MS  sbare.s  letnong  Pfl-Od  advancing  against  ...  declinco 

Mr.  <  ampbril  warned  that  profii.s  >*'e  stock  ch'.sing  flic  month  at  2.'a.  «•  .  .  .  /"’ll 

of  the  nt  .'ompany  in  '’anada  i  "P  M-'-’hol  was  second  w,H,  IVlOSher  Lorig  LaC  Uoltl 

have  not  increased  this  ye.-.r  in  re- 1  s-ales  in  "'I''  ’''r  Rcsults  Al’C  Unfavorable 

IsHot,  I..  tnc  great  ipereas.’  m  1  h'- ;  pK’-^p  I  l„ ghe-  .a ,  Os. ,  Rower  off 

-i  ^  s  rostra  mfo  up.'  -  f  anROiaTi  fai.  a  /•  \rxo. 


THE  BANK  OF  TORONTO 


rnvmi:;ND  no 

I  1  wri  iinrj  Oii#  fN*t  r<»nt  tb* 

I  'jn  *  T'f  lbi«  F'9* 

f’!'**’ I,.?  r^H  Io»*  tlt<“  ri|»-i»n1 
•h»  vAii'  be  p^vabl*  the  B.ank  -i-nd 

Fxuftcb^^  rin  lb»  fil'xt  (1-3A' 

1 1-»  ■»  »•!  leror'l 

j  Mac  mV 

Bv  nrri^t  r,f  th- 

H.  B. 

Oen^r^I 


FORD  MOTOR  COMPANY 
OF  CANADA,  LIMITED 


I'lirtcd  3':-.  while  Bridge.  Building 
rroducis,  sri'l  (iy  jisum  ca -ed  frac- 
i'onill.v.  .'etcel  of  '  anad.'i  i-ioseil  the 
w-eek  unchanged  and  Canadiau 
Tiredgc  was  off  I'T 

.Among  the  food  t;nd  men  handi.s- 
ing  .'hare:  price  changes  were  large- 
!'-  fradi.inal  I'tinny  Carmer  lost 
■’•s  atid  ileorge  Westons  sold  off 
Hunt.-  ".A  ”  eased  off  I  point. 

Internationiil  Prtrolcun),  the  oui- 


-m  in V  ('St  iiieni ■;  1; 


declin- T*'''4.-'-hian.  Brewerie.':.  Shawinignn. 


and  the  fmaneial  staiemenl  for  Ri:'.  I. 
lyvhieli  has  already  been  revicvvi-d  in 
those  ciiluinns.  approved. 


1-  .  ;iud  etirning.s  by  overs'-as  su* 
,1  aril's  tire  likciv  'o  he  more  mr 
l■T,:l('  Hian  Iasi  year,  wiv  r..  the 
r.-sHv  .  vi-eeded  expeetaiiniis. 


sub- 1  1^'ecl  B.  and  B  '  Rower  FT.  followed 
mo- :  in  aelivily.  eliango.--  being  generally 
I  hey  !  na '  row  .  Smelters  had  Hie  monlh’.s 
widest  gain,  elr-sing  at,  I.5P  up.  27', 


■iiirs  declared  a  dividend  of  points.  Other  w  itle  gains  ineliided: 


Ita.ii.inai  ,  ,  ai, . .0,  S(.  I.awrpnco  I  "rp. 

'  ^t"i.,''POPPP  'p-  pn^ -i'  l  onstderable  diseussku.  and  a 

'iDternatiomH  Petroleum,  the  out-  '^of  I  at  the 

uiDding  feature  in  ihc  o.l  group. 

:.,r,a  t,,~i,er  :.rie.-  v-etli,,"  t.,  (ooR  plaep  a!  the  annual 


<ame  oiii,  higher  after  selling  to  ’‘"'V'  I  '**  ^ 

a  new  high  of  32-x  while  B.  A.  Oil  '”PP "1-  bl.  I.awrence  (  orp.  ihi 


EASTERN  THEATRES 
PROFITS  INCREASED 


Abe  i,\™ pJ.lm\'eDac\v*as'^  of^^  '  'Pp  '’'P"'  that  the  deplorable  eondi-  PROFITS  INCREASED 

In  the  critnpmcul  aud  iiiipleiiieni  •”P''>'hng  in  The  industry 

group,  'at  preferred  lo.u  c-, .  w  Itilo  '  ”  pp  'mproved  if  Canadian  pro-  ^  5  qq  1  Ir,  fTrom 

.National  St.eeJ  t  ar  was  off  fraction- i ‘^'mld  only  get  together  and  j  ^  •  ?„oo  From  $b6, 

.ally,  a.s  did  1  ockshuti  Plow  and  Gen- :  ^"'pp  definite  agreement  j  m  1933 — Liquid  Po.si- 

era)  Steel  Wares.  Steel  Wares  iirc-|'‘"  ■'  Prh’P  that  would  enable  (he  ;  lion  Stroni^er 

ft  rred  deelincd  2  points,  while  .Am:il- !‘'^’PPaP'P.s  k>  make  money.  Ilej  .  _ _ 

giimaled  Cleelric  picferred  tame  out  |■''"■P■‘t■’'P'^  <he  fact  that.  Canada  sup-  Toronto  Bvir.au  Thn  Financial  T.maa 

"K  >g.  ipliPS  about  Iwo-thirds  of  the  Amer-i  iViropio  Ka.stern  Theatre.s  i.iri 


\le"h"l  i.aiiietl  4>roiiii(1 


.»xxr„,a.  ..  . _  •  V  :  .  iwjiM  ii  F>pGraw».s  me  ininpriai  i  nori- 

f’anadian  Industiml  A  I  <- o  li  n  1,  ,  ^eliey  ed  That  the  F  ederal  f  rovern-  1  in  Toronto,  had  net  eai  nings  .>1' 
arnorig  the  rii.stillery  stock.",  advalic-  'ppp*  "ould  cooperate  If  (be  matter  ,  .iisfi,.5d 5  in  R131  as  eomnareil  with 
ed  tjp,  while  Hi.ani  Walkers  ios'.  p'p  pre.senled  to  It  in  the  proper  ■  rr-jii,  gfig  n,;.,  ,,,.,3  ^  , 

walker.-  p.'d..sol,t  off  U  while  Dis-  manner. 

t.llrrs  ^cagrauis  shaded  G  ptunt.  On  ^  president,  who  profit  was  $3!).SIfi.  eunall/i 

the  .\  ontrca  turb  -'Ir'" ■  '  y'"'*  '"at  .so  s;nfi  per  share  .,n  ibe  .T.iiou  shares 

•’a  witilc  iht'  II  sImak  uas  hit  ns  si.  idcTwrentr  I^HPor  i  oit)  is  r  -  *  r  .  i  a 

off  -s.  Among  the  beverage  sbare.s.  co„,.erned.  ihev  did  no.  desire  o  "  ‘  r:  ” 

.  ......  1,..I  11..  ...-iHi.i.r,  Standing.  In  in.l.T.  net  protii  was 


'.II  -eiiis  share  on  the  "A"  stock  !  Nickel  proferrexi  .and  Ogll'ic  pre-  claims  owned  bv 

payable  May  3Slh  to  sh.areholders  of  fftrrrd,  each  up  m  jimnls:  Royal  the  rompanv  have  hern  patented  and 

rc.r.l  Mav  Sih.  Bank  UP  -3’;  poinis.  and  fniercol-  should  further  development  work  in 

~  -  point'.  Among  .pp  rihurici  indicate  that  there  are 

EASTERN  THEATRES 
PROFITSINCREASED 

compared  with  final  Xfarrlt  value.s.  Hinn  ilirn.'  mtics  Hint  of  Hi>’  pre- 

Net  of  .$89,549  Up  From  $66,-  l-Vr  liuer  of  the  four  l'i;i.5  months  5'’;’;''.  ••''■‘■m'lotg  to  s  redr,,-,! 

K  «r  ,  ’.1*  I  I  rrpfYi!  19.11  «T(.'D  1?!  ^stitnatrd 

969  in  1933 — Liquid  Po.si-  '’f'’’"  |'•'■oglll;'rl,v  .^^ain-st  f'.n.snn.  ,i,e  .-e- 

.•  o.  higher,  ilic  ex'i  cpilon  heing  in  vl.seri  r.xi  in.a  1  .■  for  ia:;g  The  crop  in 

non  otrontjer  March  when  declines  e.xcecdod  ad  ''.snarla  na.s  w  orih  7.3.’!:’  inn  n.s  i-om- 

_  _  ~  TI.  vaiKTs.  April  gains  and  busses  nnre.i  „,iii  ,3nn  tn  in.’.T. 

•pronto  Bar..,.  TK.  F..,.nc.al  T.me.  hi.,,  nhiiled  as  follows:  .Mis- - 

ropio  Kastein  Iheatre.s,  l.id.,  (.piianeoiis  seit1.on,  3fi  gains  and  It,  w  TL’  t 

which  operates  the  Imperial  Thea-  stn,-k,s,  II  gains  and  In  I  hlS  ISSUB 

n*''  oat  nit, gs  of  -  .,r,  _ _ 

.$Sfi,::,dn  in  Rl:.t  as  rompare.l  with  .  „.;nes  '1  gain- 

wilh  Sfib/tti!)  in  10:T3  .\fior  fixod  inrl  1'^  lussop  licooivor  .\lu,kos  P.pti.oi*  Showin;; 

charges  for  depreciation  and  taxes  '"‘sa, p's  were' much  lighler  fha.i  in  v  ‘  '  u.-"  " 


rd.  fM  Fuhanciup  a;:ainrd  TyT  dot  linco.  |  The  halaiico  chret  aa  at  Per  rtl.'  wri-inun, 

-  - -  IklM.  $hr»wr'  currcni  assctfii  at 

Mosher  Long  Lac  Gold  '32.’,  .ami  .nrrent  liabilities  .11  $33,U  I  rtrVIDIM)  M  TIBI  1:  ’’.t 

D  1.  A  II  f  LI  mdieating  net  working  capital.  iitim.AP.  I  Mil.B  ..4 

Results  Are  Unfavorable  of  $2,l.,4.fi3.5  which  compares  "Un 

Tf^ronlo  Burffiu  Th**  I  tnanri^l  T'mft*  j  !tll.;.*00,7rtb  at  ihr  Ctld  of  IflO',!.  Tt)\en  ■  ^  Ttoard  Ol  iMrortoVS  IlflSv  do- 
loronlo.  A.  C.  .Mosher.  Presi-  j.yric.s  at  cost  were  $l.2Mi,Sin  <  om  riaretl  ti  cflsh  iliiiilend  of  fiffr 

dent  of  Mosher  Gong  Bar  Gold  Mines,  ,  pared  w  iH,  $1,216. .507:  bills  and  ac-  .  ,  ' 

in  .'-iibmilling  the  annual  repot  i  for,,.  ouiii.s  I'creivablr,  ies,s  rcscry e  $1.  Pr*  snare,  lujyablP  on 

the  period  ended  Dee.  31.  1031.  state.s  |  pjg  7  jr,  compared  with  $I.2ST.S03  all  "f  flic  "iiisfandiiic  shares  of  Ihr 

that  the  results- obtained  from  Iheiand  eash  $lfi3,Ti;7  romp.ircd  wiHi  . . .  , 

work  carried  nut  do  not  warrant,  any  ,  .f)  ip  fin.',  "inpnn.r  on  M,).,  2"ili,  IOl’.j-  I" 

further  rNpendiiiire  by  your  company  . .  _  -  I  shareholders  of  record  al  Ihc  close 

at  this  lime.  .All  claims  owned  by  ...  ..  ...  ...... 


r»rv  IPIM)  M  Tini  15  ;:i 

The  rtoard  of  Itirecfors  has  dc- 
elared  !i  cash  iliiiilend  of  fiff.t 
tenis  (..',<>)  per  share,  paiable  .m 


Trading  Silver  Futures  <.f  business  Ma.r  sth,  ifi:;.5. 

Established  New  Record)  k.  r:.  t.i;i 
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net  profit  was  $3!)Slfi.  euual  b,  preceding  month.  totalling 

-S.-hjl  per  share  on  ibe  ..,000  -sha res  ■  , ^ .  ompared  wilh  3.n3S.S|0in 


off  -s-  .Among  the  heveiage  slii. les,  concerned.  Hiey  did  not  desire  to  J 
Brewing  I  orp.  preferred  bust  1 '-.’it ici/e  any  1  liing  that  any  oHicr  or-  v.o"j-’'o  a 
point  yvhile  the  cuinjon  slmk.  along  giini/.aiion  had  done,  hut  directors  .7.  .  ’  '  *’ 


vviili  I'anadii  Bud  amt  '  anada  .Mall-  "‘■I'c  doing  everything  in  1  heir  power 
jr.g  sold  off  poirii.  Walk,  TV  lilt!  ,0  meet  existing  prohlem.s  and  yvere 
Breyvery  declined  and  (  aiia.lian  willing  to  <-oo|,erale  in  the  endeavor 
Winetie.s  eauie  ..111  ,  lower.  .Na-  i.,  romedv  the  situation  Bevond 


tional  Breweries,  on  ilic  .Moult  cal 
Bo.ard  .-old  off  's. 

Among  the  Icx'ilc  i-.  iics  Rciimaii.- 
\  a:s  a  .soft  spot,  off  jioinis  for 

the  week,  while  Domiiiioii  l.-'.iile  de¬ 
clined  11-;.  I’elane-.  common  was 
off  Regent  Kniiinv  lost  G,  aud 
BrUfk  Silk  ca;-i'd  a  .-mat!  frticHoii. 


Among  the  pulp  and  pain-r  iivsues  cent  views  and  inierpretai ions. 
Ft.  I.aw  i-cnce  Rai"  r  luelcricd  was  W  hile  Moody’s  Standard  Sialislies 


••.niv.ii  a  J  I  ’  '  '  '  '  '■,.$20,030.  rciual  to  $4.0|  on  pfeferred 

a.ini/,ai  ton  had  done,  hut  directors  ^p-rres 

irmem'cvtl7'in?’''''"^  Working  eaj.ilal  vv, a.s  strengthened 

Vi!  i,?l 

,0  romc.lv- *  "hIT* '*  a'"  ,  H,e  eonipanv  shc.vvs  a  strong  liunid 

ti.at  r.vveve,  hc^'d'':  "■  ""’r”"' 

make  -tnv  -lai  not  vv  ish  I'*  ,',7')  of  which  $.51,306  is  in  cash  and 

niHKe  any  .slaiejncni  rcgarrling  theii-  ..  .....  .  ..  .  , 

'  1,^,.,  iMcii  sjg  j c’,;;  ,s  in  Government  h',nds. 

.y.  .y  y  y  The  liond.s  have  a  market  value  of 

-  .  .  .  $17,5,037. 

T.  flpiiiinns  l-ixrd  assets  carried  tn  $tR’..li'!. 

Hut  of  the  whirl  of  current  mar-  '''5P''f'’U'i ion.  include  land  at 

kc!  movements  come  widely  ,|jvVr- '  buildings  and  furni- 

genf  views  and  inierprelaiions.  $204, $T2  after  depreciation 

While  Nfooriy’s  Standard  Statistics  ''''  ■'*^32.263.  Sound  equipment  li- 
and  I'itrh  are  of  the  opinion  Hial  ecn.se  and  installation  costs  of  $35.- 


Rcceivcr  .Makes  Better  Showing 

,,  ,  .  l-'.or  .\liitlhi  Co . 

I  Brunswick  Rians  Doubling 

-SSlOin  . ■' 

P;c.mT.,.T  .,oc,,  J,;.,,  ,,,,  May  _I).vidend^  Again  Show'  a 

n  n.,.G  net  proHi  was  ^  ,,,.,,.10,,  of  the  vear.  being  G-  "  ”, 

1  .0  $4.01  on  prefe,-red  Gast' month’s  sales  '  ''f''';'  J 

,  .  .  were  .listrihiitcd  as  follows:  Mis-  ,  .'Y''  a  'im  '  '  ■ 

apilal  vva.s  strengthened  ^,-,,.-,77  ...hares;  </>nmuyy  and  I  ha.ver.s, 

S.fMii),  a,  «n'[  .mlisted  stock.s,  .t5.n21  shares:  list-  „  ■ 

shews  a  strong  liquid  sliares;  nnli.sled  ''P'  ''p''''*  Wheat  .-xii- 

reii,  asses  i;; i.;(33' shares.  nation  .  ..  ..  . 

1:4  m  cHsh  find.  ,  l  F»iirton  Iinplz-tros  Govorimipnl 

in  (Jov oinnTf'ni  iv>nds.  luronto  ^anirs  nisrnrr  liuoiferon(*3's  in  Riisincss  ... 

.-ive  a  market  value  of  j  ’Indusu  ial  ' ""  I'’*',  The  Desirahililv  of  Bemovtrig 

!  stork  exchange  in  April  al  130,80,5  'j'^ade  Barrier.s 
ts  carried  at  $  t c ! .  i  "  sl'C'ily  from  the  ^vestorn  Grocers  and  '  Canadian 

iaiion.  inclu.le  land  at  , previous  month  hut  ^jy^avs  Reports . 

buildings  and  furni - ; ' 'ransaettons  were  some  rig  Iron' Output  Above  1031,  hut 

,ST2  after  depreciation Steel  Gower . 

Sound  equipment  li.  ,  hfo.l'H,  Increase  ,n  the  values  could  j^hop’’  Profit  Redtic- 

s.allation  costs  of  $35.-  annhuted  to  heavy  trading  ,n  the  . 

-n  written  down  p,  $1,-  higher  j.rtced  ssues  sncl,  as  (on-  jmmbcrmcn  Worried  Ahont 

remain  onistaading  '"^'Ped  r^ssian  Orders  . 

r.f  -e'  n.-oieri-eri  "i.icU  maiciialiv  in  lilting  the  avera.ge  .  '  ,  J:.  x.  ■  r, 

of  .  .r  pieiertefi  A  Ranker  Discusses  Major  Dou- 

-.^i.-ex  nf  .sloe’-:.  ^PO re  ..tlc  foi  Apill  to  $..>  .1  against 


er  ocvciopmrni  wora  in  EkSiaDllSnea  lAiew  rvecoru  I  K.  ri.  (.RI.H,. 

indicate  that  theie  are.  '  sr.-rctr 

pri’perty,  they  Trading  in  silver  futures  on  the  I’.nxi  windxqr.  OiH. 
he  tnv esiigaied.^  jcanadian  Commodity  T'^xchange  set  'nrii  gpth,  ip.-gi. 

record  for  volume  last 

HM.  »M  kri--,<  'i-onir*  o  fiioi*  ■|•^,eadav  with  201  contracts,  repre-  mmammmmm^^mgaxsofsyf^sm 

.iiiPio’r.  ■'I'hr  V'.siur  of  H.p  <5 u ,  sen 1 111  g  2,010,000  07.S..  changing  - - - - g 

inbai’cn  ert.n  lfl55f  vrqr  was  ni«ir#  .  .  . 

nmV."  ihHi  ..f  H,r  To-e- i'lond''.  exceeding  the  previous  high  - 

.•,'-<-er,ling  to  r  foririaC  volume  mark  of  170  conti  acts  on  ,  MCCCW f 'SltraimV AC*  CV 
ipp.,,,  Tiip  1S.3I  .TCP  is  pstimatrd  April  21.  last.  A’olumc  for  fpc  month  I  ^  w 

,11  .4831. .’.-I'l  ''''-:r,r  April  reached  a  total  of  1.80.5  lots;  COMPAWY/a^fc  I-IMJTW) 

Vl.sprl  p.s|,n,a|p  fi,r  ia:;3  TI,P  t-r.ip  ini  ICKSM 

.'.'inaria  n  a v,  nrlh  T.MJinn  n.,  .-om-  'SO, , 0.000  ozs.,  leaving  the  month;  — 

pai-p.i  witii  ,7nn  tn  lust  closed  as  the  most  active  since  Tt'T 

_ _ '  Hie  exchange  was  opened  la.sl  Oc-  Commoiv  block  Dividen.)  No. 

ilober.  The  trading  has  become  more  Noru.r.  is  iir.Ri  By  (.I'.t' 

This  Issue  and  more  general  wl.h  a  greater;  ■;r;!,/Ur’nt 

numf^or  of  iiionincrs  sllo\^  irm  intci*  i  crtii.^  prr  amuttn.  ha.’s 
~~~  esi  and  parlieipaling  in  the  mar- i  rjrtl.irpd  o„  ilip  no  pn.  v-hI.,. 

kes  Better  Showing  Kei's  aclivilv.  ,  <  o.i,n,.M,  .'Stock  of  MivColl  i  ron 

...  ..  _  I  tpnac  Oil  i  oinp#»n\‘.  I. united,  fo 

*  ^  .  ■*-  ,  HIGH  AND  LOW  PRICES  j  Qiiarlcr  rndiiig  Mha’  I'lll) 

ick  Rians  Doubling  Ort.  2gnd,  19:44,  to  A|,rii  aoth.  i9;4.s  i  i9)s.  ppv^ihlp  i.iop  c,ii,.  iijs,  ,. 


In  This  Issue 


McCOLL'mONTENAC  Oil. 

COMPANY tIM]TB9 


ke!  niiiv  emc.ni  f 


wltih'  SI  Hip  immediate  fuiure  for  both  bust-  231  ha.ve  been  wriHcn  down  |,,  'l  '  «h,f.h’ 

ai.l  bmiih  ness  and  Hie  market  is  oh-'.-iirc  p^G  There  remain  onistaading  .,.-1^(1  dair  .mtlt’..  nifii 
I'l'ii'i  'enough  10  vvarrani  profii-iaking  in  OPP  tshares  of  7^7  preterred  "ha^' ''-|p  f'm  ,r'iM.,  $""  7 1 

,1  )..  w  hile  pprtain  issues.  Rvookmirc  and  "The  and  32,000  i.harrs  of  .-omiivu  -''pp’-- -  7 ,  L..  ,  hp  .wrv  h.iip  monili 

iHlvanccd  Trader  ’  in  Barron’.s  ,q-  .’  .|pf-j,|pMlv  Income  and  surplus  aecn.ini  f,xr  , -O-  ' '  'he  prey  ton..  mmiHi 
'Ogcr  p„iijsh.  ,1,  De-  I  he  I ,s,  commcncod  the 

d'-  plavetia  cember  ”7  ks  as  roliows:  ;  w ,H,  la  . „  u ude  general  tn 

;  i,;i  ;l  week  .  -  .  ”  ...i,  .0,1  evci  v  ict.ion.  Dailv  volum 

wvvn,  .M.'vodv  s  Investors  .Spi-v  ipp  --.s  v  ■  I'ttt,  lai'  .  .  ..  . 


off  I'^.  Itryden  hi- 1  -x.  Ahiiihi  com-  and  I-'itch  arc  of  ttip  ojunion  Hial  cons 
non  was  down  25  c-iu.-.  while  Si.  the  immediate  riiiure  for  hoHi  husi-  231 
Gawrence  "A"  ami  ll'.vvaiil  Smilli  ness  and  Hie  market  is  obscure  ost. 
lost  sni.'ill  fracHoii-  ,  \hi;ii..i  '  ''f' i- ,  enough  10  warrant  profii-iaking  in  PPP 
firatcs  of  depf.sii  v;aiiii  d  't.  "  bile  |  pertain  issues.  Rinnkmire  .-inH  "The  and 
Rrifp  Brother,  pi  cieri  cii  ;i.|v  a  need  3.  i  Trader’  in  Barron’.s  ,a-.’  dpcidecllv  fn 
Bank  l--i!c-  ''(ronser  bullish.  Hie 

I'  hartcred  h.m!;  -t',.  lo  tli.  plaveii  ii  cemi 

sirongei  tone  dunu--  Hii.s  pasi  week,  investors  .Serv  ire  ".av- 

vv,fh  the  nia.ioiitv  Ot  I  .Ilf-  hovviug  ^  „iore  vohei  and 

faiD..  -Nova  .-coti.i  i-.iin.  oui  x  pv,,,.p  ,,j, jniis  pl,a  '.(>  it,  the  market 
points  highei.  vvh.,,-  Mont, .-al  gam-  win  tend  i«  rofleci  n-.,  ■ 

rd  -  'iiicl  Ko>.it  (  .  \  "I  (jir  firrliniiii  i<^ndonr‘>  of  biiPtneSxS 

Hfla  .Tdvauced  a  la'x  •timui  i  ,  r^ppratiritir-  VK^iwron  rio-w  nnd  smii- 

v'bilc  Dommiun  .'ui'i  I -'Pint.,  held  |Tf,x^> 

unchanged.  1  omnicp  e  .ind  hnper-  _  ^ 

ial  dccltnc  1  and  $  points  rc.-pcc-  Seettriiies 

"other  changes  to  be  recorded  were:  P""  ""  '•ot'is  for  a  ftirthcr  suh^ 

R  N  Bun  up  I;  Moore  (.’orp.  up  "  ,u"t  ?v,  Add'^^ 

Pressed  Metal.s  up  I's;  Rage  lie,- ,-.v  ,  eurretn  sharp 

ui.3'  Dominion  Fngmccring  up'.;  '>i'P'5'-»unit,v'  to  l.p,..: 

4  p  ’for  Tailors  down  '■_•  Good.vcar  '*7''"'  'T'r'"’  'esues  w-h,rh  have  , 

>  loi  lo”  _  advanced  beyond  justifiable  levels 

°  yviHr,"  Tri,"t  otf*  '*  land  I.n  elmiinale  is.siies  of  inferior  x 

Famou.  Rlavers  Acting  Trust  oir  'c- I  ‘  . 

International  Coal  made  its  first  ap- I  _ _  : 

Pfarancp  for  some  considerable  time.  .  0  i  DbI 

up  27  points  from  Ihc  last  hoard  Id  '-'P'1  Investors  SerTlee  are  of  the  | 

Hansaction.  and  Nickel  jqei'crred  , ''P'nien  th.M  extension  of  long  eom^  I 


'  |)rli\'#»  V' 

.>  :  Moni  h. 
Why  .  . 

luni*  .  .  . 

r.  .hily  .  . 

.  \  U  2  u  s  I 

^  October 
NoviMiibrr 
^  I'l'^ccnih^r 
I  Pi  n  11  a  r  y 
March  .  . 


lli-li  L'^va-  ^0,  lOT) 
76.19  "yi.fy'y  77 

76.9SV  ‘ 

7A  SO  T4,0fl  77.591 
'16. 7i  96.00  77.69\  , 

79  67  )1.R)  7R  r 

SO.  19  96  I  9  /A.-l  >N  j 

RO.SO  99.09  78  90N  1  t 

Hl.2>  01.79  70.49  I 

7  109  90.00  79.79\  , 

72.90  72.90  8n.99\  , 
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advanc.'’  affords  an  opportunity  IniL, 


'^urpltj^  for  . 

Add:  Prrv  .si.irplu' 
Profit  on  bond'  -.old 


r^mf'  up  10  p'»inT.-'. 

Flpant.ial  T»rn#*  Av#r(9g« 

29  9  .Average 

Indu'i  Lhilih#'  30  'lock.* 
Op#n  J^n  I.  '34  23.9  29  2  22  9 

Hizh  200  21'  277 

D#r  Lona'  ...  28  I  20  I  26  ; 

rjos#  [934  .  .  29  0  2  16  28  4 

1034.  Hisb  ....  29  ^  29  3  28.4 

19^4  L..'?'''  2  3  »  19/  229 

Open  I  art  2  3  9  29  9  2  19  26  6 

Ian  H*gh  ....  30  0  22  0  28  7 

fan  I..CW  .  .  29  i  2  12  .'8,2 

Feb  Hizh  ...  29  0  ;in  28$  i 

F#b  Lov-  ....  29  2  20  1  /J  ; 
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Airways  Reports . 
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Steel  Gower . 

“Stop  and  Shop”  F'rofit  Reduc¬ 
ed  a.s  Sales  Drop . 

B.C.  Gumbermen  Worried  About, 

Russian  Orders . 

,A  Ranker  Discusses  Major  Do-u- 
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m  Bank  Statement . 

Further  Improvement  Possible 
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1  .\mrr.  r.yanaf»'id  H 
7  '  Amor.  Gas  V>rt.rif 
j  Ampr.  I  aundrv  M 
.\mpr.  I  .t.  5’  Tr 
7  I  Amrr.  Superpowrr 
\ry9Ptrone  Gork 
.\sROpiatcd  Gap  A  .  .  . 
^  AOaK  (.‘orp 

Canadiar  Marconi 
;  Carrlrr  <  orp 

•  j  (’cnt.  States  Electric  . 

'  Gitira  Srr\ice 

■lA  i  Citie**  Service,  pref. 
i  t)o..  i>rpf.  B" 

■  f-lovc  KL  Ilium 
)0  j  Columbia  Gas  &  E1<*f*. 

I  prof  . 

'  f*  om.  Edison 


Commou  Stock  Dividend  Nr».  ‘AiS 
NOncr.  IS  HLRI  BY  \ 

ifiol  a  IliA’idend  of  20  (!.cnl.A  p<*r 
bcinji  at  the  r.^1r.  of  RO 
prr  annuni.  hx.s  orrn 
rjrcl<irrrl  ort  th^  n«>  pnr 
t'onimon  Stock  of  Mc.Coll  l  ron 
tpnac  Oil  ('oinpan\‘.  I.imilcd.  for 
Ihr  QiMTlcr  rndiiig  Mha’  I9lh. 
19)9.  pav/ibir  liir>r  19th.  I9J9.  to 
.•■.hrt  rrholdi*r*  of  r«*rnr'j  n1  I  h*. 
I'lo^r  nf  bu-'Mir^H  «iu  Mhv  19th, 
I  9  i  9 . 

By  f)rdrr  of  thr  Hoard, 

LRKO  IILiNr, 

Srt  r-tarv, 

Apiil  ?4*h,  19  19. 
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Products 
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notd:!-:  is  ukekmv  gi-\-f:x 

Dipfi  rrrfrtrrnrf*  Shai’r  fMAMtJrnrf 
No-  7  nf  Firtern  Cr'nts  i|D.1.9>  p»r 
sharr,  brine  st  thr  ratr  of  fiD 
f'ciita  pF'i  shair  prr  annum,  ha.*' 
been  derlarrd  by  tlir  Knard  of 
r>irprlor3  of  fUAATPLAIN  OIL 
ri;OT>i;CTS  UIMITEr'.  A«ith  tr- 
:  prrt  Uy  tbc  outstanding:  I'prfrr- 
f-nrr  Shares  AA’ithout  nominal  o» 
par  val'jr  of  thr  rapital  atocK  of 
thp  Company,  for  thr  Quarter 
<ndin?  on  thr  ^Oth  day  of  April, 
to  ha  paid  on  thr  1.9th  day 
of  May.  IWh.  to  Shareholders  of 
r<'rord  at  thr  close  of  hu.sinpSB  on 
Ihr  ;.aid  !>0th  day  nf  .\pril. 

.I.OHN'  E.  1#.  PtTQUET. 

Fprrri  arv. 

April  -i). 
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mi tments  shorn  d  be  siispended.  end,  .  ’  ■  ,  ,  ,  , 

11,  .1.1  .  .o  o  .  J  . —  ■  udvat’ir  ronttriU'’d  unn  profit  i;iU- 
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Seems  Uncertain . 

Noranda,  Hudson  Bay,  Beattie, 

Other  Mines . 
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I  reform  program  of  the  New  Deal  '  rt  'G,  t  h.niham  .and  ,  R.  AA  .  AA  ,nd 
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ward  a  dead  stop. 
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!i|ldirntrr^  a  nr\s  foi'  7\  :;{orK  HiriiUi^lurni  •’»(  •! 

;r>;rhHn£r  .'~inrr  it  i:.  bohrvrd  I.IkU  iH  riuml  in  I  In* 
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1  '  !  S|an.3jir.i  cm  .  f  N  .1- 
t  .^  Gni.,..  Tank  C.,r.  .m.m 
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V  '’0'TlCf  i«  heveb*'  g"  t  that  a  dr  '- 
dmd  of  29r  p-^r  .Aharr  on  ♦h«  cu* 
^landing  full*'  pnid  non  cumulaln  •  r*» 
dremiblr  \  ir.Tt  Pirfrrenrr  i;hat-ea  !)aa 
brrn  declared.  pac’abl.*  lun*  1 9 
|9t9  tn  «liaiphold.»ra  ot  t*cord  lun* 
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